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GOLD  BELOW  110. 

It  is  not  difficult  to  understand  how  the  steady  decline  in  gold  from  135 
to  below  120  should  have  excited  more  interest  than  is  usually  felt  in  the 
fluctuations  of  the  premium.  In  the  first  place,  the  change  involves  an 
appreciation  in  the  gold  value  of  the  currency  from  74  cents  on  the  dollar 
to  83  J cents,  which  calls  for  a very  important  modification  of  prices 
generally;  and,  in  the  next  place,  it  bringB  us  much  nearer  to  that  stage 
of  decline  at  which  public  opinion  would  materially  incline  toward  prepar- 
ations for  a return  to  the  specie  basis.  It  is,  therefore,  most  important 
to  appreciate  correctly  the  uses  of  this  decline  and  the  probabilities  as 
to  its  permanence. 

For  several  months  past,  we  have  seen  a decline  in  thepublio  expendi- 
tures and  an  increase  of  the  revenues.  This  surplus  of  income  has  been 
devoted  to  the  purchase  of  the  Government  obligations ; so  that,  within  the 
nine  months  end-iog  with  the  present  year,  $90,000,000  of  six  per  cent 
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bonds  have  been  taken  into  the  Treasury.  In  making  these  purchases, 
a large  amount  of  Government  gold  has  been  placed  upon  the  market ; 
and  yet  so  ample  has  been  the  coin  revenue  that  the  sales  have  not  reduced 
the  surplus  in  the  Treasury  below  the  average  amount.  This  great 
fiscal  achievement,  accomplished  without  any  special  effort  and  from 
revenues  which  the  country  has  yielded  without  complaint,  is  such  a 
conclusive  evidence  of  the  ability  and  the  disposition  of  the  Government 
to  liquidate  its  debt  that  it  has  necessarily  effected  a material  improvement 
in  the  public  credit;  which,  so  far  as  it  affects  the  value  of  United  States 
notes,  implies  a decline  in  the  premium  of  gold.  These  operations  o 
the  Treasury  were,  for  some  time,  prevented  from  having  their  due 
effect  upon  the  premium  by  speculative  obstructions.  There  were  those 
who  had  no  faith  in  the  wholesome  tendency  of  Secretary  Boutwell’s  policy, 
but,  on  the  contrary,  regarded  it  as  affording  an  occasion  for  speculation 
in  favor  of  a higher  premium.  The  result  of  their  operations  was  exposed 
in  the  panic  of  September  24;  since  which  period,  speculation  having 
been  too  feeble  to  affect  the  market  in  either  direction,  the  premium  has 
been  free  to  take  its  natural  course ; during  this  interim,  however,  the 
effects  which  had  been  previously  postponed  by  artificial  operations  have 
found  expression,  as  well  as  those  resulting  from  a continuance  of  the 
Treasury  policy.  Here,  then,  we  have  one  prominent  cause  of  the  decline 
in  the  premium. 

The  improvement  in  the  public  credit  has  naturally  augmented  the 
demand  for  our  securities  abroad ; and,  within  the  present  month,  this 
demand  has  been  further  stimulated  by  the  favorable  reception  in  Europe 
of  the  President’s  message  and  the  report  of  the  Secretary  of  the  Treasury, 
and  especially  the  allusions  in  those  documents  to  the  refunding  of  the 
debt  at  a lower  rate  of  interest — recommendations  which,  perhaps,  have 
commanded  even  more  confidence  abroad  than  at  home.  The  export  o 
securities  from  these  causes  may  not  have  been  so  large  as  to  augment 
the  shipments  beyond  the  average  of  former  years;  but  as  the  bonds 
have  gone  out  at  higher  prices  they  have  made  a very  large  amount  of 
exchange.  Nor  is  it  to  be  overlooked  that  the  extension  of  railroad 
enterprises  in  the  South  and  West  has  been  attended  with  the  exportation 
of  an  important  amount  of  mortgage  bonds,  which  have  been  extensively 
taken  in  Germany  and  England  ; and  so  far  as  these  securities  have  been 
exported,  they  have  tended  to  keep  the  foreign  exchanges  easy,  to  limit 
the  outflow  of  the  precious  metals,  and  consequently  to  depress  the  prem- 
ium on  gold,  which  always  advances  as  coin  is  exported,  and  vice  versa . 

The  course  of  our  foreign  commeroe,  taken  in  connection  with  these 
movements  in  securities,  has  also  favored  a decline  in  the  premium.  Ever 
rsinoe  the  close  of  the  war,  one  of  the  principal  causes  sustaining  the 
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premium  has  been  the  fact  that  our  exports  of  produce  and  specie  com- 
bined have  been  from  $60,000,000  to  $100,000,000  below  our  imports 
and  interest  obligations  to  Europe ; exposing  us  to  an  exhaustive  drain  of 
gold,  in  the  contingency  of  Europe  being  unwilling  to  accept  a settlement 
of  the  balance  in  securities.  The  continuance  of  the  foreign  demand  for 
bonds  having  been  always  felt  to  be  an  uncertain  contingency,  and  the 
extent  of  those  remittances  for  any  given  period  having  been  difficult  of 
e&timate,  the  seasons  of  the  export  of  specie  have  always  been  attended  with 
speculation  for  an  advance  in  the  premium.  The  improvement  in  the 
public  credit,  however,  diminishes  the  liability  to  a sudden  cessation  of 
the  foreign  demand  for  securities  and  lessens  the  danger  of  their  sudden 
return  home ; and,  so  far,  mitigates  the  sensitiveness  connected  with  the 
foreign  exchanges.  But  beyond  this,  we  have,  within  the  last  half  year, 
been  able  to  accomplish  a much  more  conservative  adjustment  between  the 
imports  and  the  exports.  The  best  possible  indication  of  the  improving 
condition  of  home  industry  haB  been  afforded  by  the  abundance  of  the 
crops  having  given  us  a large  increase  in  the  exportable  surplus  of  pro- 
duce. As  an  indication  of  the  increase  in  the  exports  of  Western  and 
Northern  produce,  we  present  the  following  statement  of  the  shipments 
from  New  York  from  June  22  to  December  14,  compared  with  the  same 
period  of  last  year : 


Jane  99  to  December  14, 1869 ~ $108,104,000 

game  period,  18d8 78,578,000 

Increase $99,598,000 


We  thus  have  an  increase  in  the  produce  exports,  at  this  port  alone,  of 
$29,528,000  for  twenty-five  weeks.  Considering  that  the  exports  are 
entered  in  currency  value,  and  that  gold  has  ruled  lower  during  these 
months  than  at  the  same  period  last  year,  the  difference  in  gold  value  is 
greater  than  appears  from  these  figures.  While  there  has  been  this  lar^e 
increase  in  the  value  of  our  exports,  there  has  been  a gain  in  the  impor  * 
of  merchandise*  from  June  26  to  December  11,  of  only  $6,000,000.  S> 
much  for  the  trade  movement  at  this  port.  How  it  may  have  been  at 
other  ports  we  have  no  means  of  ascertaining  definitely.  Usually,  New 
York  is  a fair  criterion  of  the  movement  for  the  whole  country.  The 
cotton  exports  have  largely  exceeded  those  of  last  year,  and  have  realized 
a handsome  value  in  gold.  From  September  1 to  December  10,  the  total 
shipments,  from  all  ports,  were  495,000  bales,  against  389,000  bales  for 
the  corresponding  period  of  last  year;  which  argues  a large  increase 
in  the  exports  at  the  Southern  ports. 

From  this  survey  it  will  be  seen  that  the  foreign  movement  in  bonds 
and  the  foreign  commerce  of  the  country  have  combined  to  lessen  the 
occasion  for  the  shipment  of  specie*;  which  circumstance  accounts  for  the 
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unusual  lightness  of  the  exports  of  the  precious  metals  during  this  year. 
From  January  1 to  December  18  the  export  of  specie  from  this  port 
amounted  to  only  $31,199,000,  against  $69,988,000  for  the  same  period 
of  last  year,  and  $59,627,000  upon  an  average  for  the  three  last  years. 
It  is  thus  apparent  that,  this  year,  we  have  retained  at  home  an  unusually 
large  proportion  of  our  annual  product  of  the  precious  metals.  The 
evidence  of  this  accumulation  is  apparent  in  the  fact  that,  while  a con* 
siderable  amount  of  coin  has  been  distributed  at  the  South,  and  while  Cali- 
fornia has  sent  East  less  of  its  product  than  usual,  yet  the  private  ooin 
on  deposit  in  the  Treasury  was  $36,862,000  on  December  1,  against 
$23,200,000  at  the  same  period  of  last  year  and  $18,400,000  in  1867, 
while  the  specie  in  the  Associated  Banks  on  December  18  was  $30,068,000, 
against  $18,643,000  on  December  19,  1868.  The  pressure  of  this  large 
supply  on  the  market  will  be  augmented  by  the  payment  of  about  $32,- 
000,000  of  coin,  interest  on  the  public  debt,  due  Jauuar?  1,  the  prepay- 
ment of  which  commences  on  the  24th  inst.  According  to  Washing- 
ton advices,  there  was,  at  the  beginning  of  this  week,  $38,000,000  of 
private  coin  on  deposit  in  the  Treasury ; adding  to  this  the  amount  to 
be  received  on  January  interest,  and  say  $10,000,000  for  ooin  in  banks 
and  in  private  safes  of  bankers  and  dealers,  and  we  have  a grand  total  of 
$80,000,000  of  coin  at  present  upon  or  within  control  of  the  market. 
Can  it  be  considered  unnatural  that,  with  suoh  an  enormous  supply  pressing 
?upon  the  market,  bearing  no  interest,  but  being  carried  at  a heavy  cost 
— a supply  equal  to  that  held  by  all  the  banks  of  tho  country  at  some 
4 periods  immediately  before  the  war — the  price  of  gold  should  steadily  sink 

tio  120! 

As  to  the  future  course  of  the  premium,  while  we  decline  prophetic 
. functions,  there  are  yet  some  circumstances  affecting  the  question  which 
<nay  be  estimated  with  approximate  accuracy.  There  is  too  much  uncer- 
tainty as  to  what  may  be  accomplished  toward  immediately  reducing  the 
interest  on  the  six  per  cent  debt,  to  allow  of  that  element  bsiug  taken 
into  account.  In  financial  circles,  the  early  adoption  of  any  renlly  practi- 
cal measure  of  that  character  is  cot  generally  expected ; if,  therefore,  the 
effort  should  fail,  the  failure  would  not  be  likely  to  produce  auy  material 
reaction  in  the  premium;  while,  if  it  should  succeed,  the  effect  might 
appear  in  a further  decline.  The  same  general  view  may  be  taken  relative 
to  the  question  of  specie  payments.  As  to  our  ability  to  continue  remit- 
tances of  bonds  to  Europe,  in  part  payment  for  our  imports,  it  would 
seem  probable  that  the  steady  improvement  in  the  public  credit  would 
favor  such  a movement;  and  it  may  be  stated  that  the  very  general  opin- 
ion of  our  foreign  bankers  inclines  decidedly  to  that  view.  There  are 
some  conditions  connected  with  our  foreigo  commerce  which  admit  of 
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reasonable  estimate.  We  bold  ample  stocks  of  Western  and  Northern 
produce,  from  which  we  may  anticipate  a continuous  gain  in  our  exports. 
The  exportable  surplus  of  the  cotton  crop  is  likely  to  realize  a higher 
value,  in  gold,  than  on  any  former  year  in  our  history.  Taking,  for  the 
take  of  estimate,  the  moderate  expectation  of  a total  crop  of  2,500,000 
bales,  and  supposing  that,  of  this  amount,  we  export,  within  the  cotton 
year,  1,500,000  bales,  the  remainder  being  retained  for  consumption  and 
stock.  Upon  anticipations  of  this  extent  of  supply,  Liverpool  estimates 
generally  agree  in  fixing  the  average  price  of  cotton  at  lid.  to  12d.  per 
pound.  This  range  of  prices  would  realize  about  $115  in  gold  per  bale  ; 
which  would  give  about  $170,000,000  in  gold  as  the  value  of  our  cotton 
exports  from  Sept.  1,  1869,  to  Sept.  1, 1870.  If  the  cotton  crop  should 
exceed  th(se  figures,  the  price  might  rule  proportionately  lower;  but  as 
the  quantity  exported  would  be  correspondingly  increased,  the  aggregate 
value  would  be  about  the  same  as  upon  a crop  of  2,500,000  bales.  It  is 
not  easy  to  over-estimate  the  importance  of  this  enormous  export  in  its 
bearings  upon  the  foreign  exchanges.  For  the  fiscal  year  1868-9,  the 
value  of  our  cotton  exports,  according  to  the  returns  of  the  Bureau  of 
Statistics,  was  $162,000,000  in  currency,  and  in  1867-8  only  $152,000,- 
000.  It  would  thus  appear  that  the  cotton  exports  are  likely  to  realize 
somewhere  near  $50,000,000  in  gold  more  than  the  average  of  the  two 
last  years.  What  may  be  the  course  of  the  import  trade,  it  is  difficult 
to  estimate.  On  the  one  hand,  it  wo  dd  seem  reasonable  to  expect  that 
the  fall  in  gold,  by  reducing  the  price  of  imported  goods,  would  be  likely 
to  tempt  importers  into  increased  purchases;  and  yet,  on  the  other,  the 
fact  that  the  past  season  has  not  been  a profitable  one  is  discouraging  to 
a large  importation. 

Having  laid  before  our  readers  an  impartial  statement  of  the  main 
facts  and  probabilities  affecting  the  premium,  we  leave  them  to  act  as  the 
jurors. 


THE  FUNDING  BILL  AND  THE  PRICE  OP  FIVE-TWENTIES. 

It  was  reported  yesterday  in  Wall  street  that  the  funding  scheme  pro- 
posed by  Mr.  Secretary  Boutwell  is  not  likely  to  find  favor  with  Con- 
gress, and  that  there  is  no  prospect  whatever  that  any  such  measure  will 
be  passed  during  the  current  session.  If  this  is  60,  we  hope  that  the 
agitation  on  this  subject  will  be  arrested,  for  there  is  no  doubt  that  the 
quota-  tions  for  government  securities  have  been  seriously  injured  by  the 
uncertainty  ns  to  whether  the  outstanding  bonds  will  be  called  in  under 
the  five  years'  option.  If  there  was  a certainty  that  the  five  twenties 
would  not  be  paid  off  before  maturity,  they  would  certainly  be  worth 
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more,  and  would  probably  command  more  in  the  market,  than  even  the 
highest  figures  at  which  they  have  ever  sold  at  the  Stock  Exchange.  We 
have  often  pointed  out  the  difficulties  which  must  impede  the  refunding  of 
the  debt  at  4 per  cent,  and  the  impossibility  of  so  disposing  of  it  while 
the  6 per  cent  debt  is  below  par.  When  once  our  debt  is  freed,  however, 
from  the  mischievous  depression  which  keeps  down  its  quotations  on 
the  Stock  Exchange  and  allows  its  intrinsic  value  to  rule  its  price  without 
the  disturbing  element  of  uncertainty,  we  shall  have  advanced  one  step 
nearer  to  the  success  of  the  scheme,  which  is  certain  one  day  of  accom- 
plishment, when  our  whole  debt  will  be  funded  in  long  bonds  at  4 to  5 
per  cent,  and  will  be  selling  at  or  about  par.  By  deferring  the  funding 
process  for  awhile,  we  shall  render  it  moro  certain  of  early  achievement. 

Some  of  the  objectors  argue  that  no  time  is  so  favorable  as  the  present 
for  paying  off  the  debt,  or  for  funding  it,  and  urge  with  much  assumed 
wisdom  the  dangers  of  delay.  But  this  misuse  of  old  proverbs  is  out  of 
place  here,  and  might  have  been  as  justly  employed,  as  indeed  it  was 
employed,  against  incurring  our  war  debt  at  all.  If  it  was  sound  policy 
to  make  our  national  debt  at  first,  it  is,  peihaps,  equally  wise  to  let  it 
remain  pretty  mucb  at  its  present  aggregate  until  the  exhaustion  caused 
by  the  unparalleled  exertion  of  our  war  against  the  South  has  passed 
away.  However  this  may  be,  it  is  certainly  w ise  for  us  not  to  disturb  the 
funded  debt  until  we  are  ready  to  refund  it  to  advantage.  The  process 
by  which  the  debt  was  funded  in  its  existing  form  was  a very  expensive 
and  costly  process. 

Tbe  next  funding  operation  must  be  final,  and  as  we  are  certainly  not 
ready  for  it,  all  attempts  at  its  negotiation  must  inevitably  end  in  disap- 
pointment, if  not  in  more  serious  mischief  still.  There  is  reason  to  fear 
that  the  efforts  to  impart  an  element  of  uncertainty  to  our  Government 
securities  have  induced  multitudes  of  investors  in  all  parts  of  the  country 
to  change  their  Government  securities  for  railroad  and  other  bonds  of  far 
inferior  character.  Congress  is  unlikely  to  take  up  and  enact  into  a 
law  any  scheme  for  disturbing  on  any  extensive  6cale  the  five-twenties, 
as  at  present  funded. 

The  only  argument  in  favor  of  such  a disturbance  is  founded  on  the 
heavy  annual  expenditure  for  interest.  But  this  whole  sum  paid  for 
interest,  if  divided  up  among  our  whole  population,  amounts  to  no  more 
than  about  three  dollars  for  each  person  every  year.  The  pressure  of 
interest,  then,  it  is  evident,  cannot  be  regarded  as  so  serious  that  tbe 
removal  of  & part  of  it  must  be  at  all  hazards  undertaken  at  once. 

The  hazard  of  disturbing  the  five-twenties  resides  not  only  in  the 
probability  that  any  effort  at  refunding  would  be  unsuccessful  at  present, 
but  also  in  the  fact  that  the  Government  securities  lie  at  the  fuunda- 
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tion  of  the  financial  machinery  of  the  country,  and  that  any  attempt  to 
disturb  thoce  foundations  would  not  fail  to  cause  perturbation  and  wide* 
spread  mischief  throughout  the  movements  of  monetary  and  industrial 
enterprise. 

Much  remains  to  be  done  in  the  revision  of  our  fiscal  system,  in  the  discip- 
line of  our  banks,  and  in  the  promotion  of  further  economy  in  the  various 
branches  of  administration.  Those  reforms  cannot  wait.  They  mui|t 
be  undertaken  without  delay.  The  funding  of  the  debt  was  very  lately 
completed,  and  completed  as  we  supposed  for  a permanent  settlement 
extending  for  several  years  to  come.  No  refunding  that  may  be  hereafter 
needful  should,  by  its  premature  discussion,  be  allowed  to  do  harm  to 
the  interests  which  it  was  ostensibly  designed  to  promote. 


THE  CONDITION  OF  BUSINESS. 

If  all  is  to  be  believed  that  we  have  lately  heard  respecting  the  condition 
of  business,  there  is  little  occasion  for  closing  the  year  with  joyous 
satisfaction.  Before,  however,  giving  full  credence  to  the  current  com- 
plaints and  forebodings  of  a section  of  the  press,  it  may  be  well  to  call  to 
mind  that  the  war  has  left  a strong  dash  of  the  bilious  in  our  national 
mood,  which  must  ever  and  anon  find  vent  and  expression  in  an  outburst 
of  croaking.  The  costly  wars  of  Great  Britain  transformed  “merrie 
England”  into  a nation  of  grumblers;  and  we  need  not  be  surprised  if 
our  own  struggles  should  tone  down  our  proverbial  self-satisfaction  into  a 
modified  form  of  discontent. 

Because  a few  failures  have  recently  occurred,  we  are  told  that  business 
is  in  an  essentially  unsound  condition,  that  many  of  our  merchants  have 
lost  or  wasted  their  capital,  and  that  we  are  bordering  on  general 
bankruptcy  and  panic.  Although  this  cry  of  “ wolf  ” has  become  so 
common  that  it  should  be  no  longer  heeded,  there  are  a few  timid  people 
who  give  ear  to  it  and  are  alarmed  into  a very  unreasonable  caution ; and, 
for  the  satisfaction  of  such,  it  may  be  well  to  inquire  somewhat  into  this 
alleged  danger.  In  the  first  place,  the  recent  failure)  have  been  no  more 
in  number  aud  have  really  been  less  in  importance  than  usually  occur 
at  this  period  of  the  year — a season  when  a large  amount  of  mercantile 
obligations  always  fall  due,  aud  a majority  of  the  suspensions  have  been 
those  of  small  firms,  whose  combined  liabilities  are  scarcely  equal  to  those 
of  a single  first-class  house.  And,  in  the  next  place,  there  is  this 
peculiarity  in  the  affairs  of  the  larger  suspensions ; the  occasion  is  traceable 
mainly  to  causes  other  than  legitimate  business  losses.  Most  of  the  failures 
among  the  dry  goods  commission  merchants  have  arisen  from  the  firms 
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assuming  the  responsibilities  of  manufacturers,  and  taking  the  risks  of 
unprofitable  mill  properties.  In  other  branches  of  the  wholesale  business, 
the  insolvencies  have  been  induced,  in  nearly  every  instance,  by  the  firms 
having  assumed  risks  or  engaged  in  speculations  which  have  no  proper 
connection  with  their  business.  Much  as  has  been  said  of  the  disaster 
which  must  accrue  from  the  decline  in  prices,  yet  it  is  a fact  that  although 
values  have  been  steadily  falling,  for  the  last  three  years,  and  in  the  case 
of  breadstufls  have  fallen  to  ante-war  figures,  yet  scarcely  a single 
instance  can  be  quoted  of  a failure  from  this  cause ; nor  is  there  anything 
tangible  to  show  that,  as  a rule,  the  capital  of  merchants  has  thereby 
been  seriously  impaired.  Where  men  of  business  have  been  tempted  to 
employ  their  capital  in  oil  speculations,  in  stock  ventures,  or  in  the 
gambling  operations  of  the  Gold  Room,  they  have  in  roost  cases  lost 
credit,  and  in  too  many  cases  capital  also ; and  these  are  the  parties  whose 
names  fill  up  the  late  record  of  failures. 

Upon  the  whole,  there  is  really  much  in  the  present  condition  of  the 
country  to  bespeak  satisfaction  and  confidence.  During  the  war,  and  for 
two  years  succeeding,  we  experienced  the  evils  of  inflation  in  its  worst 
forms.  That  was  a period  of  extreme  danger  to  the  country.  A similar 
condition  of  affairs  prevailed  in  Great  Britain  after  the  conclusion  of  her 
Continental  and  American  wars.  There,  however,  the  inflation  attained 
such  a pitch  as  to  burst  in  a ruinous  panic,  sweeping  away  hundreds  of 
banks,  prostrating  credit  universally,  aud  creating  general  bankruptcy, 
with  a sudden  fall  of  about  50  per  cent  in  prices.  Very  fortunately,  with 
us  the  inflation  of  the  currency  and  of  prices  has  culminated  without  any 
such  catastrophe!  The  reaction  has  come  by  a natural  process.  The 
intelligence  of  the  people  discovered  the  danger  of  the  situation,  and 
caution  gradually  succeeded  imprudent  speculation ; credits  were  carefully 
watched,  and  traders  were  consequently  spared  the  risk  of  carrying  too 
heavy  stocks  upon  declining  markets.  In  view  of  this  steady  and  natural 
process  of  reaction  from  inflation,  we  are  at  a loss  to  conceive  of  the 
grounds  for  the  vague  but  settled  conviction,  now  so  general,  that  the 
financial  and  commercial  derangements  growiog  out  of  the  war  must 
sooner  or  later  issue  in  general  panic  and  insolvency.  There  could  be  on 
better  guarantee  against  such  a catastrophe  than  the  universal  caution 
which  now  prevails.  The  sentiment  of  the  country  is  essentially  con- 
servative. An  expansion  of  the  currency  would  be  so  unpopular  to  the 
people  at  large  that  there  are  few  members  of  Congress  who  have  the 
daring  to  propose  such  a measure ; no  enterprises  can  be  floated  which 
do  not  present  good  evidence  of  soundness  ; Wall  street  speculators  find 
it  far  more  difficult  to  promote  an  advance  in  stroke  than  a decline; 
and  upon  the  question  of  specie  payments  there  is  a marked  conversion 
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of  public  opinion  in  favor  of  an  early  adoption  of  the  measure.  These  are 
plain  indications  of  a wholesome  commercial  sentiment,  such  as  usually 
precedes  public  prosperity,  and  cannot,  with  any  congruity,  be  regarded 
as  the  forerunner  of  panic. 

A fair  survey  of  the  condition  of  the  country  appears  to  us  to  warrant 
the  expectation  of  a steady,  prosperous  business  in  1870.  The  abundant 
crops  of  this  year  should  certainly  lay  the  basis  of  an  improved  trade. 
Our  grain  crops  have  been  such  as  to  reduce  the  prices  of  flour  to  about 
the  figures  of  1860.  The  wool  crop  has  been  so  abundant  as  to  reduce 
the  value  of  that  staple  to  about  ante-war  prices.  The  production  of  coal 
is  so  ample  that,  in  spite  of  artificial  manipulation  of  the  retail  market, 
the  late  high  prices  can  be  no  longer  maintained  ; while  the  decline  in 
gold  naturally  contributes  to  a generally  lower  scale  of  prices.  We  thus 
have  a condition  of  affairs  calculated  to  lower,  by  a natural  process,  the 
general  costs  of  living;  which  supplies  one  of  the  chief  pre-requisites  to 
a reduction  in  the  scale  of  wages,  the  high  rates  of  which  are  still  the 
bane  of  our  industrial  progress. 

These  tendencies  toward  a natural  decline  in  prices  may  not  appear  very 
flattering  to  surface  observers — indeed,  to  the  inverted  vision  of  some 
they  afford  the  basis  of  prophesies  of  disaster — but  they  are  really  the 
condition  precedent  to  a sounder  condition  of  industry  and  trade,  and  are 
evidence  of  a national  gain  in  production  over  consumption,  and  of  a 
consequent  recovery  of  stocks  of  products  in  the  various  markets. 

The  great  value  of  the  cotton  crop  must  prove  an  important  stimulus 
to  business.  In  another  column,  we  show  that  the  exports  of  cotton  are 
likely  to  realize  about  $170,000,000  in  gold;  and  it  maybe  further 
shown,  upon  that  basis,  that  the  whole  crop  will  realize  for  the  South 
about  $280,000,000  in  gold.  The  immense  value  of  this  on^  orop,  far 
exceeding  all  precedent,  may  be  reasonably  expected  to  induce  an  unusually 
active  business  between  the  North  and  the  South.  The  West  has  been 
somewhat  backward  in  its  settlements  with  the  East,  owing  partly  to  the 
low  prices  realized  on  its  crops,  and  partly  to  the  holding  back  of  produce. 

* There  is,  however,  still  a large  amount  of  grain  in  the  hands  of  farmers, 
fully  guaranteeing  the  ability  of  that  section  to  meet  its  engagements 
and  to  buy  moderately  for  the  Spring  trade. 

There  is  reason  to  hope  that  Congress  may  adopt  some  measures 
calculated  to  lighten  the  public  burdens  upon  commerce.  Some  judicious 
modification  in  the  tariff  may  apparently  be  expected,  especially  in  the 
way  of  lightening  the  duties  on  the  raw  material  of  our  manufactures.  A 
partial  alleviation  of  the  internal  revenue  taxes,  especially  of  the  onerous 
income  tax,  seems  also  to  be  quite  probable,  the  effect  of  which  upon 
business  would  be  immediately  advantageous. 
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Upon  tbe  whole,  then,  if  we  may  not  look  upon  1870  with  sanguine 
expectations,  neither  may  we  view  it  with  apprehension.  If  the  prospect, 
holds  out  no  great  promise,  neither  is  it  freighted  with  any  special  danger  ; 
and,  perhaps,  the  mercantile  community  need  less  to  be  cautioned  than 
encouraged. 


REPUDIATION  IN  CONGRESS. 

Amidst  the  conflicts  which  have  raged  in  financial  circles  about  the 
partial  or  total  repudiation  of  our  National  Debt,  we  have  uniformly 
maintained  that  there  was  no  real  danger  that  the  American 
people,  who  have  twice  paid  off  their  public  debt,  would  dishonor  them- 
selves and  make  tbe  American  name  a by-word  throughout  the  world 
by  attempting  to  repudiate  the  war  debt  of  the  nation.  This  declaration 
has  been  well  sustained.  The  first  act  of  Congress  which  received  the 
signature  of  President  Grant  declared  that  the  debt  shall  be  paid  in  gold 
or  its  equivalent,  and  the  past  month,  in  Congress,  it  was  resolved  by  the 
House,  with  scarcely  one  dissentient  voice,  “That  the  proposition,  direct 
or  indirect,  to  repudiate  any  portion  of  the  debt  of  the  United  States,  is  un- 
worthy the  honor  and  good  name  of  the  nation,  and  that  the  House,  without 
distinction  of  partv,  hereby  sets  its  seal  of  condemnation  on  any  and  all 
such  propositions.”  Such  facts  as  these  are  as  potent  to  strengthen  the 
credit  of  the  Government  in  time  of  peace  as  are  the  most  brilliant 
victories  in  time  of  war.  It  is  now  settled  as  firmly  and  inevitably  as  the 
American  people  and  tbe  American  Government  can  settle  it  that  the 
public  debt  is  sacred,  and  that  the  very  whisper  of  repudiation  shall  not 
be  tolerated  among  us.  This  action  on  the  part  of  Congress  has  be  n 
taken  at  p very  opportune  time,  but  it  is  worthy  of  notice  that  it  produced 
no  appreciable  advance  in  the  sensitive  quotations  of  Wall  street.  A more 
conspicuous  proof  could  not  be  given  of  the  stability  of  the  confidence  of 
capitalists  in  the  faith  and  credit  of  tbe  Government  as  pledged  for  the 
gold  payment  of  the  principal  of  the  entire  war  debt  of  tbe  country.  In 
connection  with  this  matter,  however,  the  discussion  has  been  revived  as 
to  whether  tho  whole  debt  or  the  greater  part  of  it  could  not  be  refunded 
at  four  or  four  and  a half  per  cent.  It  seems  to  be  admitted  on  all  hands 
that  in  this  country  tbe  task  would  be  hopeless  to  attempt  to  sell  at  par 
a four  per  cent  bond,  even  if  tbe  temptation  of  freedom  from  taxation 
were  offered  to  investors.  The  banks,  of  course,  could  be  compelled  to 
accept  four  per  cent  instead  of  six  per  cent  on  the  bonds  they  deposit  as 
security  for  their  circulation.  But  this  levying  of  two  per  cent  on  the 
hank  circulation  could  be  effected  and  carried  fully  out  by  an  easier 
method  than  that  of  calling  in  all  tbe  outstanding  five* twenty  bonds,  and 
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substituting  for  them  the  new  four  per  cent  consols.  It  is  scarcely  just 
for  tbe  banks  to  engross  the  whole  profit  of  this  circulation,  which  is  pro- 
bably four  or  five  per  cent.  One  half  of  this,  if  Congress  should  so  decree, 
might  be  made  payable  to  the  Treasury,  and  thus,  so  far  as  the  banks  are 
ooooerned,  the  rate  of  interest  on  the  five-twenties  would  be  put  down  to 
four  per  cent. 

If  we  are  to  go  beyond  this  and  reduce  the  rate  of  interest  on  the 
government  bonds  held  by  our  private  citizens  the  result  would  inevitably 
be  that  these  persons  would  buy  other  securities  instead.  And  the 
multitude  of  railroad  and  other  bonds  which  are  soliciting  and  tempting 
investors  by  offering  high  rates  for  money  would  be  rapidly  increased! 
Hence  private  citizens  would  cease  to  a large  extent  to  be  holders  of 
government  bonds,  and  these  securities  would  gradually  seek  foreign 
markets. 

And  now  comes  the  question  whether  abroad  any  more  than  at  home 
we  could  float  a four  per  cent  bond,  so  long  as  the  existing  six  per  cents 
are  outstanding.  It  is  surprising  that  Mr.  Secretary  Boutwell  in  his 
recent  Treasury  report  is  so  sanguine  of  the  practicability  of  borrowing 
n Europe  at  four  or  four  and  a half  per  cent  It  is  said  that  authentic 
proposals  have  been  made  with  a view  to  such  a loan  to  a large  amount 
by  capitalists  of  standing.  The  financial  public  would  much  like  to  see 
these  proposals  and  to  examine  the  conditions.  We  are  much  inclined 
to  think,  however,  that  no  such  definite  offer  has  as  yet  been  made.  We 
have  no  doubt  that  Baring  or  Rothschild,  or  any  of  the  large  bankers  in 
the  Old  World  would  be  very  glad  to  “make  advances”  to  our  govern] 
ment  at  four  or  four  and  a half  per  cent,  pending  the  negotiation  of  any 
new  European  loan.  But  this  is  a very  dangerous  proposition.  Advances 
at  four  per  cent  can  be  had  from  our  owo  banks.  Kay,  at  this  very  moment 
the  Government  borrows  at  three  per  cent  from  our  own  banks  vast  sums 
on  clearing  house  certificates.  Foreign  bankers  could  well  afford  to  make 
M temporary  advances  ” at  four  per  cent  if  our  American  banks  could  do 
so  at  three  per  cent.  But  the  questionis  how  far  it  would  promote  our 
own  national  interests  to  giveto  these  foreign  houses  snch  complete  control 
as  they  would  thus  gain  over  the  foreign  exchange  market ; and,  secondly, 
what  good  these  temporary  advances  would  do  to  us  if,  as  is  possible,  the 
new  loan  scheme  itself  should  prove  a failure.  One  may  well  fear  that 
almost  the  only  effect  which  would  result  would  be  to  make  our  bonds 
tbe  foot* ball  of  speculators  in  almost  every  Bourse  and  Stock  Exchange 
in  Europe.  For  these  reasons  the  public  would  be  glad  to  know  what  are 
the  terms  of  the  proposals,  if  any,  which  have  been  made  for  refundiug  our 
debt  at  a low  rate  of  interest  in  Europe  ; and,  meanwhile,  we  are  not  sure 
thta  the  report  is  unfounded  which  affirms  that  Mr.  Boutwell  ha9  gone  to 
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the  expense  of  sending  two  or  three  special  agents  to  Europe  to  make 
preliminary  arrangements  with  a view  to  such  negotiations  as  we  have 
specified  for  a foreign  loan.  Such  a mission  would,  as  yet,  be  premature 
and  fruitless.  To  have  destroyed  the  fear  of  repudiation  may  help  the 
Government  credit  abroad  but  it  will  certainly  not  render  possible  the 
negotiation  of  a four  per  cent  loan  at  par  so  long  as  the  six  par  oent 
five-twenties  can  be  bought  at  a lower  price  in  the  open  market. 


THE  PRESIDENT  AND  OUR  FINANCES. 

An  unusual  amount  of  public  interest  has  been  excited  by  tbe  financial 
part  of  the  President’s  Message,  which  has  just  been  presented  to  Congress. 
The  accompanying  reports  of  the  Secretary  of  the  Treasury  and  of  the 
Comptroller  of  the  Currency  provoke  less  discussion,  but  on  account  of 
their  importance  for  reference,  we  print  elsewhere.  The  changes  of  policy 
which  these  two  reports  suggest  are  considerable,  and  we  shall  leave  them 
for  future  consideration.  Most  of  these  proposed  changes  we  are  sure 
Congress  will  be  slow  to  adopt,  while  some  of  them  will  probably  be  lost 
sight  of  altogether.  The  sase  is  otherwise,  however,  with  the  recommenda- 
tions of  the  President’s  Message,  the  influence  of  which  has  already  begun 
to  appear  in  the  proceedings  of  Congress.  These  recommendations  have 
three  different  aspects,  and  address  themselves  first  to  the  currency, secondly 
to  the  management  of  the  debt,  and  thirdly  to  the  consolidation  and  re- 
duction of  the  federal  taxation.  As  to  each  of  these  topics  tbe  President 
offers  suggestions  which  are  some  of  them  novel,  while  nearly  all  are 
destined  sooner  or  later  to  be  adopted.  On  the  currency  question  Gen- 
eral Grant  is  extremely  conservative.  An  irredeemable  currency,  be 
says,  is  as  evil,  and  the  paramount  duties  and  prerogative  of  government 
demand  that  a commercial  people  like  ourselves  shall  enjoy  the  use  of  a 
medium  of  exchange  of  fixed  value.  As  the  securing  of  this  end  requires 
a specie  basis,  and  as  no  substitute  for  it  cau  be  devised,  we  should  at 
once  begin  to  lay  a foundation  for  specie  payments,  and  should  do  this 
at  the  earliest  practical  moment  consistent  with  the  interests  of  tbe  debtor 
class.  Such  are  tbe  fundamental  principles  laid  down  in  the  message.  This 
policy  it  will  be  seen,  strikes  a middle  course  between  tbe  two  extreme 
views  now  agitating  tbe  financial  circles.  It  opposes  on  tbe  one  side  those 
theorists  who  seek  to  leap  at  one  bound  to  specie  paymeuts,  and  would 
thus  let  loose  upon  tbe  country  a torrent  of  evils,  whose  prodigious  extent 
it  is  impossible  to  measure  ; and  on  the  other  side  the  President’s  views 
are  equally  fatal  to  the  schemes  of  those  enthusiasts  of  inflation,  whe 
would  expand  irredeemable  currency  still  further,  and  make  it  a perpetua 
curse  to  the  country.  It  is  impossible  to  surpass  the  vivid  distinctness 
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with  which  the  President  lays  down  the  fundamental  laws  of  finance  on 
this  point.  44  Immediate  resumption,  if  practicable,  he  says,  would  not 
be  desirable.  It  would  compel  the  debtor  class  to  pay  beyond  their  con- 
tracts the  premium  on  gold  at  the  date  of  their  purchase,  and  would 
bring  bankruptcy  and  ruin  to  thousands.  Fluctuation,  however,  in  the 
paper  value  of  the  measure  of  all  values,  gold,  is  detrimental  to  the  in- 
terests of  trade.  It  makes  the  man  of  business  an  involuntary  gambler, 
for  in  all  sales  where  future  payment  is  to  be  made  both  parties  speculate 
as  to  what  will  be  the  value  of  the  currency  to  be  paid/9  and  he  concludes 
by  recommending  44  such  legislation  as  will  insure  a gradual  return  to 
specie  payments,  and  put  an  immediate  6top  to  fluctuation  in  the  value  of 
ourrency.” 

And  here  comes  the  most  noteworthy  part  of  the  President’s  scheme. 
To  secure  specie  payments  the  methods  are  too  numerous  and  too  vague, 
•o  he  dismisses  them  without  notice.  But  to  prevent  fluctuation  in  the 
value  of  the  currency  he  regards  as  a matter  easier  of  accomplishment 
To  realize  it  he  proposes  two  or  three  simple  and  effective  expedients. 
These  he  explains  as  follows : 

“ I see  but  one  way,  and  that  is  to  authorize  the  Treasury  to  redeem  its  own 
paper  at  a fixed  price  whenever  presented,  and  to  withhold  from  circulation  all 
currency  so  redeemed  until  sold  again  for  gold . The  vast  resources  of  the 
nation,  both  developed  and  undeveloped,  ought  to  make  our  credit  the  best  on 
earth,  with  a less  burden  of  taxation  than  the  citizen  has  endured  for  six  years 
past.  The  entire  public  debt  could  be  paid  in  ten  years ; but  it  is  not  desirable 
that  the  people  should  be  taxed  to  pay  it  in  that  time.  Year  by  year,  the  ability 
to  pay  it  increases  in  a rapid  ratio.  But  the  burden  of  interest  ought  be  reduced 
as  rapidly  as  can  be  done  without  the  violation  of  contract.  The  public  debt  is 
represented,  in  a great  part,  by  bonds  having  from  five  to  twenty,  and  from  ten 
to  forty  years  to  lun,  bearing  interest  at  the  rate  of  six  percent,  and  five  per  cent 
respectively.  It  is  optional  with  the  Government  to  pay  these  bonds  at  any 
period  after  the  expiration  of  the  last  time  mentioned  upon  their  face.  The 
time  has  already  expired  when  a great  part  of  them  may  be  taken  np,  and  is 
rapidly  approaching  when  all  may  be.  It  is  believed  that  all  which  are  now  due 
may  be  replaced  by  bonds  bearing  a rate  of  interest  not  exceeding  four  and  one 
half  per  cent,  and  as  rapidly  as  the  remainder  becomes  due,  that  they  may  he  re- 
duced in  the  same  way.  To  accomplish  this  it  may  be  necessary  to  authorize  the 
interest  to  be  paid  at  either  of  the  three  or  four  of  the  money  centres  of  Europe, 
or  by  any  Assistant  Treasurer  of  the  United  States,  at  the  option  of  the  holder 
of  the  bond.  I suggest  this  subject  for  the  consideration  of  Congress,  and  also 
simultaneously  with  this  the  propriety  of  redeeming  our  currency  as  before  sug- 
gested at  its  market  value  at  the  time  its  law  goes  into  effect,  increasing  the  sale 
at  which  currency  will  be  bought  and  sold  from  day  to  day  or  from  week  to 
week,  at  the  same  rate  of  interest  as  Government  pays  upon  its  bonds. 

The  plan  here  proposed  has  been  submitted  to  very  anxious  canvass  in 
Wall  street,  and  though  the  first  effect  was  to  stop  the  fall  in  gold  and  to 
give  it  a slight  upward  impulse,  still  the  details  of  the  scheme  are  not  suf* 
ficiently  full  to  enable  us  to  form  a precise  notion  of  its  piobable  effect. 
What  is  particularly  dubious  about  it  is : First,  the  conditions  under 
which  the  redeemed  greenbaeks  would  be  44  sold  for  gold,*’  and  eecondly, 
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the  contraction  of  business  which  might  be  produced  by  the  contracting 
and  locking  up  of  the  greenback  circulation.  Ttese  and  other  points  are 
discussed  with  no  small  anxiety,  and  tie  most  divergent  opinions  prevail 
respecting  them.  This  scheme  is  regarded  with  the  more  interest  as  it  is 
rather  novel,  although  projects  somewhat  resembling  it  have  several 
times  been  offered  to  Congress  without  securing  much  attention. 

As  to  taxation,  the  President  contents  himself  with  recommending  the 
postponement  of  all  reduction  of  taxes  until  we  have  reduced  the  prin- 
cipal of  our  debt  sufficiently  to  enable  us  to  negotiate  a new  loan  at  4 or 
4J  per  cent.  He  admito,  however,  that  it  may  be  needful  to  reduce  the 
income  tax  to  3 per  cent,  and  to  modify  other  taxation  and  tariff  duties  in 
case  of  unjust  or  burdensome  restrictions.  When  the  debt  is  funded,  the 
President  thinks  that  the  taxes  can  be  reduced  from  sixty  to  eighty 
millions  of  dollars  a year.  Here  then  we  have  a fine  comprehension  of 
general  principles  of  policy  sketched  out  for  the  consideration  of  Con- 
gress and  of  the  people.  First,  there  are  to  be  no  rude,  rash  experiments 
with  the  currency  ; but  well  directed  efforts  are  to  be  made  to  preserve 
our  greenbacks  from  mischievous  fluctuations  in  value.  Secondly,  we 
are  to  keep  our  national  credit  good  by  a rigorous  collection  of  the  re- 
venue and  by  sustaining  tbe  income  of  the  Treasury  so  as  to  secure  a 
surplus  of  money  with  which  to  pay  off  large  annual  instalments  of  our 
bonds.  Thirdly,  we  are  to  lessen  tbe  pressure  of  the  debt  by  negotiating 
a loan  as  soon  as  possible  at  4 or  4£  per  cent.  Fourthly,  to  pay  off  as 
early  as  possible  all  tbe  bonds  of  1862  and  1864,  which  are  already  liable 
to  redemption  under  tbe  law  by  which  they  were  negotiated.  What  may 
be  the  ultimate  fate  of  these  suggestions,  and  how  far  they  may  be 
adopted  by  Congress,  is  uncertain.  What  is  certain  is  that  they  have  pro- 
duced a reassuring  effect  ou  the  public  credit. 


RAILROAD  EARNINGS  FOR  OCTOBER  AND  FOR  TEN  MONTHS  OF  THE  TEAR. 

The  monthly  statement  of  railroad  earnings  for  October  and  tbe  past 
ten  months  of  tbe  year  is  of  more  than  usual  interest  at  the  present  time, 
in  consequence  of  the  continued  depression  in  prices  at  the  Stock  Exchange 
and  the  frequent  assertions  that  this  is  the  result  of  decreased  traffic.  As 
a rule,  the  returns  for  October,  1869,  do  not  show  a wide  variation  from 
those  of  the  same  month  last  year.  The  principal  exceptions  to  this  are 
the  Chicago  and  Northwestern  Company,  which  reports  a decrease  of 
(105,835,  and  the  Ohio  and  Mississippi,  which  returns  an  increase  of 
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$44,715.  Milwaukee  and  St.  Paul  returns  the  largest  earnings  of  any 
one  month  since  the  consolidation  of  tbe  road,  with  the  single  exception 
of  October,  1867.  Lake  Shore  and  Michigan  Southern  shows  an  increase 
of  $29,651  and  Michigan  Central  a decrease  of  $21,048. 

The  October  earnings,  upon  the  whole,  must  be  considered  exceedingly 
favorable,  from  the  fact  that  no  general  decrease  is  shown  compared  with 
October,  1868,  which  was  probably  the  most  favorable  month  that  the 
Western  roads  have  ever  known ; the  latter  fact  may  be  seen  by  an 
examination  of  the  comparative  table  of  mouthly  earnings  of  three  years 
past,  which  will  be  found  on  a subsequent  page.  The  earnings  of  October, 
1868,  were  disproportion  ately  large  and  fell  off  rapidly  in  the  succeeding 
month.  The  following  will  show  the  figures  for  the  two  months  and  th* 
decrease  on  several  of  the  principal  Western  roads : 


October. 

November. 

Deer  ease. 

185i8. 

1868. 

Chicago  A Alton 

........  $608,745 

$4'  9,568 

$94,077 

Ghicazo  A Northwetern 

........  . 

1,185,  <34 

434,782 

Chicago  A Koch  island 

424.5  9 

166,620 

I'linou  Central  

...  - . 

685,403 

346,129 

Mlchlgn  Central 

41  • ,825 

100,995 

Milwaukee  A 8t.  Paul 

656,5417 

490,646 

Toledo,  Wabash  A Western... 

823,279 

106,619 

We  observe  here  an  uniform  decrease,  ranging  from  $100,995  on 
Michigan  Central,  to  $480,546  on  Milwaukee  & St.  Paul,  and  as  a natural 
consequence  of  that  position  of  affairs  in  those  months  of  1868,  we  should 
expect  to  see  a falling  off  in  the  October  earnings  of  this  year  compared 
with  last,  and  an  increase  in  the  month  of  November.  So  far  as  the 
earnings  for  the  first  week  of  November  have  come  in,  this  anticipation  is 
fully  warranted.  Chicago  and  North  western  shows  a decrease  of  only 
$9,893,  which  is  quite  insignificant  compared  with  ny  previous  week  for 
long  time  past,  and  this  road,  as  we  have  often  stated,  has  special  cause 
for  a falling  off  in  earnings  by  reason  of  the  loss  of  freight  for  construction 
of  the  Union  Pacific  road,  which  was  last  year  a very  large  item.  Chicago 
and  Rock  Island  shows  an  increase  of  $44,486,  Lake  Shore  and  Michigan 
Southern  an  increase  of  $24,000,  and  Milwaukee  and  St.  Paul  an  increase 
of  $50,858,  making  a total  increase  on  the  latter  of  $142,000  in  the  two 
weeks  past.  These  are  the  only  roads  which  have  reported  at  the  time  of 
writing,  and  they  promise  very  favorably.  In  tbe  table  following  it  will 
be  noticed  that  in  addition  to  the  roads  heretofore  reported  the  Pacific 
Railroads  are  given  for  1869,  though  no  comparison  with  a previous  year 
can  yet  be  made ; 


BABHIHM  FOB  OCTOBIR. 

1809.  1868. 

Central  Pacific $633,000  $.... 

Chicago  A Alton 468,108  608  745 

Chicago  6 Northwestern.... ..1,414^81 


Inc. 
$..  . 


Dec. 

&6S6 

166,885 
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1800.  1808. 

Chicago,  Bock  If  l«nd  * Pacific •681,000  691,100 

Cleveland,  * o'.,Unn  <fc  Indianapolis 293,615  298,096 

IlliDoia  Central  894,934  901.680 

Kaosas  Pacific >87  000 

Lake  Shore  A Michigan  Southern 1,279,602  1,249,950 

Marietta  A Cincinnati 182,869  126,069 

Michigan  Central 490,779  611,820 

Milwaukee  A Hr.  Paul.. 1,089.811  1,087,469 

Ohio  & M eaiaalppi 828,044  283,329 

St.  Louis,  Alton  A Terre  Hante 205,750  2)0,478 

Toledo,  Wabneh  A Vt  eatem 422,868  429,898 

Union  Pac.flc 678,617  .... 


Inc. 

'iig 


29,6?1 

7,804 

2,818 

44,715 


Dec. 

10,209 

6^696 


21,048 


4,728 

7,680 


$9,883,721  $7,707,944  $84,887  $246,817 


A more  correct  and  fairer  estimate  of  the  earnings  of  our  railroads  can 
be  made,  by  taking  the  past  ten  months  of  the  year  and  comparing  the 
totals  with  the  same  period  in  1868,  and  in  this  comparison  it  must  still 
he  remembered  that  the  traffic  of  1868  was  unprecedentedly  large  and 
much  in  excess  of  1867.  The  table  following  shows  the  earnings  for  the 
period  referred  to,  and  all  the  roads  continue  to  report  a considerable 
increase  in  their  earnings  from  January  1 to  November  1,  with  the  single 
exception  of  Ohio  and  Mississippi,  and  this  company  has  reduced  the 
previous  deficiency  by  an  increase  of  $44,000  in  the  month  of  October. 
The  Lake  Shore  and  Michigan  Southern  consolidated  roads  report  an 
increase  of  $720,943  for  the  ten  months,  the  particulars  of  which,  belonging 
to  separate  companies  previous  to  the  consolidation  in  August  last,  had 
not  heretofore  been  published : 


r tlABXXXee  7BOX  JAXVAST  1 TO  JTOTS1CBXB  1. 


Chicago  and  Alton... 

Chicago  A Northwestern 

Chicago,  Rock  Inland  A Pacific. 

Clev„  Col.  Cm.  <felnd. 

1869. 

4,411,809 

2,601,789 

7,029,666 

1868. 

$8,787,429 

11,283,462 

8,947,439 

2,425,488 

6.440,741 

10,024.400 

1,058,518 

8.769.818 

6.491.818 
2,446,649 
1,591,983 
8,290.487 

Inc. 

$188,966 

120,212 

463,870 

176,806 

588,916 

720,948 

98.656 

157,384 

860,179 

64,736 

238,931 

Dee 

Lake  Shore  & Mich.  Southern 

Marietta  A Cincinnati 

Michigan  Central 

Milwaukee  A St.  Paul 

Ohio  A Mississippi 

St,  Louis.  Alton  A Terre  Hante 

Toledo,  Wabash  A Western....  —^....  . 

10,74^,818 

1,150,174 

8,529,418 

6^922 

Total  for  ten  months.. 

$15,601,640 

$3,177  597 

.... 

We  have  endeavored  to  state  above  the  exact  position  of  our  railroads 
as  established  by  the  figures  in  regard  to  their  earnings;  and  such  a 
statement  seems  to  he  particularly  called  far  at  the  present  moment,  (fom 
the  many  rumors  and  misrepresentations  which  have  been  circulated  with 
intent  to  damage  the  cred  of  the  companies,  or  for  speculative  purposes. 


• Exact  earnings  in  1668,  approximate  in  1869. 
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THE  RETROSPECT. 

Those  who  foretold  disaster  to  business  during  1869  look  in  vain  for 
the  fulfilment  of  their  prophesies.  The  record  of  the  year  is,  on  the 
whole,  encouraging.  Though  only  the  fourth  since  the  close  of  a great 
war,  it  shows  rapid  progress  in  recovery  from  the  numerous  derangements 
consequent  upon  the  struggle.  In  every  department  of  commercial  and 
financial  affairs,  the  drift  has  been  in  a healthier  direction.  To  say  that 
the  year  has  restored  a really  sound  and  normal  condition  of  things  in  any 
one  branch  of  affairs  would  perhaps  be  too  much ; but  to  expect  such  & 
change  in  so  comparatively  short  a period  would  betray  ignorance  of  the 
laws  controlling  business  affairs. 

1.  The  national  finances  have  been  placed  in  a much  healthier  condition. 
Partly  as  the  result  of  a better  condition  of  business,  and  partly  from  a 
more  effective  enforcement  of  the  revenue  laws,  the  income  of  the  Gov- 
ernment has  been  so  far  in  excess  of  its  ordinary  expenditures  as  to  enable 
the  Secretary  of  the  Treasury  to  purchase,  within  the  last  nine  months, 
nearly  $90,000,000  six  per  cent  obligations  ; an  achievement  which,  by 
tending  to  enhance  the  Government  credit,  helps  to  alleviate  the  burdens 
of  taxation.  Partly  as  the  result  of  this  improvement  in  the  public  oredit, 
and  partly  from  other  causes,  the  gold  premium  has  steadily  declined  to 
below  120,  crushing  in  its  fall  a class  of  speculators  whose  baneful  function 
it  has  been,  for  years,  to  produce  artificial  fluctuations  in  the  premium, 
much  to  the  injury  of  legitimate  business.  This  is  so  much  progress  ac- 
complished toward  the  ultimate  recovery  of  the  specie  basis ; a consum- 
mation for  which  conservative  capitalists  impatiently  await. 

2.  The  long  predicted  crisis  in  our  foreign  trade,  which,  it  is  said,  must, 
some  day,  result  from  a suspension  of  foreign  purchases  of  our  bonds 
has  not  darkened  the  record  of  1869.  On  the  contrary,  the  price  of  Five- 
Twenties  has  advanced,  at  London,  from  79  to  86£,  or  to  within  about  5 
per  cent  of  the  equivalent  of  par  in  United  States  coin ; and  Europe  has 
taken  fully  its  average  amount  of  our  securities.  Our  foreign  commerce 
has,  within  the  last  half  of  the  year,  assumed  a much  more  conservative 
course.  While  the  imports  now  show  only  a nominal  increase  upon  the 
same  months  of  last  year,  the  exports  both  at  New  York  and  at  the  cot- 
ton ports  have  been  very  largely  in  excess  of  last  year;  the  result  having 
been  that  we  have  retained  in  the  country  a very  considerable  proportion 
of  our  production  of  the  precious  metals,  with  the  effect  of  depressing  the 
premium  on  gold.  It  has  long  been  felt  that  an  important  condition  pre 
cedent  to  a permanent  decline  in  the  gold  premium  is  an  increase  in  our 
surplus  of  exportable  produce ; and  the  crops  of  this  year  have  enabled  us 
to  make  very  important  progress  in  that  direction.  The  fall  in  the  pre- 

2 


Digitized  by  LjOOQie 


A 


18  thi  retrospect.  [January, 

mium  has  caused  some  uneasiness  in  credits,  from  an  impression  that  the 
consequent  fall  in  prices  of  large  classes  of  commodities  portended  losses 
to  merchants ; but,  in  point  of  fact,  the  injury,  as  under  all  similar  fluctua- 
tions for  the  last  eight  years,  has  been  greatly  exagger-  ated  in  the  popular 
estimate,  no  failures  being  traceable  to  this  cause. 

3.  Another  season  of  abundant  crops  has  made  a most  substantial  con- 
tribution toward  the  recovery  of  a sounder  condition  in  our  industries 
and  commerce.  The  wheat  crop  has  been  such  as  to  reduce  the  price  of 
flour  to  near  its  former  gold  value.  Some  of  the  other  cereal  crops  have 
been  deficient,  especially  corn  ; it  is,  however,  a matter  of  most  essential 
consequence  to  the  trade  of  the  country  that  the  main  staple  of  food  has 
been  once  more  reducd  to  its  former  value.  The  wool  crop  has  been  such 
as  to  reduce  the  price  of  that  staple  sufficiently  to  benefit  both  the  manu- 
facturing interest  and  consumers.  The  cotton  crop,  though  not  suf- 
ficiently large  to  result  aB  yet  in  any  material  reduction  in  the  cost  of  cot- 
ton fabrics  to  home  consumers,  will  yet  realize  probably  a much  larger 
[amount,  in  gold  value,  upon  the  exportable  surplus,  than  in  any  former 
year[;  which  is  to  be  viewed  as  another  very  important  contribution  toward 
the  correction  of  the  chronic  derangements  in  our  foreign  exchanges. 
But,  while  there  has  been  this  increase  in  the  natural  productions  of 
the  country,  with  a consequent  decline  in  the  prices  of  important  classes 
of  commodities,  it  is  to  be  regretted  that  a corresponding  reduction  in 
the  scale  of  wages  has  not  been  accomplished.  That  there  is  a natural 
and  just  basis  for  such  a reduction  cannot  be  reasonably  questioned;  but 
it  is  one  of  the  many  pernicious  evils  of  “ trades’  unions”  that  they  tend  to 
keep  up  the  cost  of  labor  when  the  general  interest  of  the  community, 
the  operative  interest  included,  calls  for  a reduction  of  wages.  However, 
these  conventional  obstructions  can  only  temporarily  delaj  a natural  ad- 
justment of  the  profits  of  industry  between  the  capitalist  and  the  operative 
classes. 

4.  There  is,  of  course,  a class  who  would  be  reluctant  to  regard  any 
downward  turn  in  the  value  of  real  estate  as  a satisfactory  feature  in  the 
year's  history.  It  must,  however,  be  chronicled  that  such  a tendency  has 
really  set  in ; nor  will  the  laborer,  who  has  urged  his  heavy  payments  for 
rent  as  one  reason  of  bis  demands  for  high  wages,  nor  the  merchant,  who 
has  had  to  devote  a very  large  slice  of  his  profits  for  rent  for  his  store, 
find  much  difficulty  in  understanding  how  a fall  in  house  rent  or  store 
rent  should  enable  them  cither  to  save  more  or  to  spend  more  upon  their 
enjoyments. 

5.  A very  healthy  symptom  iu  the  year’s  record  is  the  declension  in 
Wall  street  speculation.  The  registered  business  at  the  Board  of  Broken 
shows  that  the  transactions  in  stocks  have  fallen  off  very  nearly  one-half 
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from  those  of  1868.  One  cause  of  this  may  have  been  that  some  of  the 
expedients  for  stimulating  speculation  have  spent  their  force ; but  per- 
haps the  more  important  reason  lies  in  the  fact  that,  after  an  experience 
of  some  years  in  this  class  of  operations,  a majority  of  the  habitues  of  the 
“ street”  have  found  that  speculation  has  been  a comparatively  profitless 
employment  of  capital.  The  improvement  in  general  business,  the  growing 
steadiness  in  values,  and  the  gain  of  confidence  in  legitimate  enterprises 
have  also  had  their  influence  in  drawing  away  capital  from  speculative 
employments.  The  Gold  Room  panic  of  September  24  has  left  behind 
it  a lesson  as  to  the  dangers  of  gold  gambling  which  has  since  severely  re- 
stricted operations  of  that  character,  and  which,  it  may  be  hoped,  will 
hereafter  contribute  much  toward  moderating  artificial  fluctuations  in  the 
gold  premium. 

6.  Although  the  remarkable  activity  in  railroad  building  which  has 
sprung  up  within  the  year  is  at  present  viewed  with  some  caution,  yet, 
upon  the  whole,  it  is  to  be  regarded  as  a really  healthy  movement.  Most 
of  the  roads  are  intended  to  supply  the  wants  of  existing  commerce,  and 
to  meet  the  deficiency  in  transportation  facilities  growing  out  of  the  check 
to  building  new  roads  pending  the  war ; and  the  movement  is  therefore 
to  be  regarded  as  indicating,  on  the  one  hand,  that  the  trade  of  the  coun- 
try is  expanding,  and,  on  the  other,  that  we  have  surplus  capital  enough 
to  provide  for  its  wants. 

Upon  a fair  review  of  1869,  therefore,  the  country  has  abundant  reason 
for  satisfaction,  and  many  enter  upon  the  New  Year  with  hopes  of  a con- 
tinued improvement  in  a^  our  industrial,  commercial  and  financial  in- 
terests. 


THE  FINANCES  OF  CALIFORNIA. 

The  annual  report  of  the  State  Comptroller  of  California  shows  that  the 
receipts  of  the  fiscal  year  ending  June  80,  1869,  were  $2,417,699.  The 
expenditures  during  the  same  period  were  $3,180,725.  The  apparent  excess  of 
expenditures  over  receipts  was  occasioned  by  large  amounts  transferred  to 
counties  from  the  Swamp  Land  Fund,  under  an  act  of  the  Legislature.  The 
Comptroller  thinks  a tax  of  $1  on  each  $100  of  assessed  value  will  be  ample 
for  all  State  purposes  during  the  next  two  fiscal  years.  The  State  debt  on 
the  1st  of  November,  1869,  stood  as  follows : Funded  and  bearing  interest, 
$4,068,000 ; outstanding  warrants  on  the  Capitol  Fund,  $270,879  93 ; warrants 
on  Military  Fund,  $3,571  10 ; total  debt,  $4,342,451  03.  Compared  with  the 
figures  of  two  years  ago,  this  statement  shows  the  gratifying  reduction  of 
$1,078,500. 


Digitized  by  ^ooQle 


NATIONAL  BANKS  OFJACH  STATE— THEIR  CONDITION  OCTOBER  9,  1569. 

We  we  indebted  to  the  Comptroller  of  the  Currency  for  the]  following  reports  of  the  National  Banks  of  each  State  and 
redemption  city  at  the  close  of  business  on  .the  9lh  day  of  October,  I860. 


NATIONAL  BANKS  07  KACH  STATJBe 


[January, 


*3383328838382888323  % 

tissssssiesisssswisg  s 

P .-T  co  t~  oi  c6 r-  ©f  »-?  r-T . i M hOt-i  z 

*IU  ; 

.SSSgSPggSSSSSSSSSSg  = 

iga§!Sii5S55E35S3e&§  l 

imuuuiPM  8®*i  * 

5-r  —r  a-a-j  ~<t 

« 

SSS3SS§35SSS$gSSSS:S8  ! j 

«^lsiillSJIslip|£§ll  { 

O 5 ^Q50 -'«g»*C52TT  3*  cTctfVgfiOfffaX®  c 

p5*£3-c;rc£'<r~-«  oo  " 

v^oi©<«osw  *o«-i  »o»-*  ■*«-»  c 

3 ^ *“*  « 

.SSSSSSgSSSSSSSSSfeSS  t 
K2«ss8ist-ssssE=388r3ii  ; 

*-©f  c»  c<  *Offf  r-T  O nt*V  I 


.SS58SS22g2SS8S8SSSSg 

IliilliSliSsSISiSiSSi 
lliW3ii'§g5!-5sS  S'SSi 

“*  a'"”  “ ■* 

*** 

. .S33338r:582SS38  \Z%82  I 


»/  f-  fl(  mi! 

s;5P8SSS2giSSS8SS§SP58  I 


o S'w'/ 1-'  o ^ w 9»  o « «'  2 k^oV<  »<?»'  rf  cf  I 
^ 0 ^ c«  S «r  52  ca  2!  o co  cor; 

^ ® CC  'O^  C5  r-»  <M  'O* 

»a  v j 

gS8888?SSP2888§S2g§ 

oI§i§3ipls§3?8i?isll 

.2  o r-V-T1®  2!  os  ©*  :c  co  oT»-*  sc  *r  cs  c.  > r-'pT 

H r-« 


• • • • • 

0 § : « : 

g bfl  t • £ > 

■-S  a i.-gs 

* ■ 

§§.8sg«®,§,2 

■islalasa 


: :®«’Sg"§S£  : :«a  : : 
§ :is|^^g|  : :8§5^ 

I iisillhei  ;SaS8 

feWlSMIvinfi 

«fi2§S*Pp£*ca 


88£gg2gS35gS  * 

Uli*,330ci«r-~*t-;-cs©  _ 

ceoS  2^5o2'*-.  o3  S 

zmmmu  t 

g‘JVS'  o rf«  jf 

ft 

SSSS883SS88S  g 

°l9P2P'30*O'?,5':0e^5,'?*  r- 

fell  g 

■.’5"  rf 

«5  TJ*  l- C©  04*'.  04  G*  50  r-»  g 


;§§sP”fi2 


gSPSgSS  .S3  ; : 

lilllS  il^: 

t;»”8  fe  s'” 

«» 

Ct'-OoV'^^cO^.t'O  I 

£5t-5c.'  = o^3.St*-  | 

ISSSSSSSSSSP 

/-vT  cc"  — o ■>*"  ”T  (7>  IO  as  o *h 
CV  CO  <-  CS^C?  I-  V do  n r-t 

£“.8  § * 'j  j 

9 gfe£8S$S8S£8S 

| §SiSSSlpS|§ 

d c"oT  — fi  if  g K «d  t-  »-» 

n •'ccr.-'o  ri 

3 co  00  55  n 

II  | 

8»8888SS«  :S 

:8 

^ r.'M 

¥> 

SSS88S53gSS3 

gsyVS?S2S8§| 

8 J.  I-  ^ *4  'T.  tr.  7' -. 1 ~ “ ^ 


SSp'ppofifipASfiSsBfciBiS 


: : • « 3 ; r.S'S  83  ^ : 
: : tii©*  : 

< #2  ° S ® :^-’c  p i-  • 

: llSltaSiBS  i 

•3lag5’S^2l!5S| 

« 3 t'i  fl  ® S E? 

| d->  ^ C o >»  • O 

I 3a&»«5PO=iea» 


Digitized  by 


Google 


1«70] 


NATIONAL  BANKS  OK  BAOH  STAIN. 


B.?SS8SS8BS8aS3S28S8S  IS 

H?.§3S35M858SiSiS3S  5 
|IkIJrs2s'^§S'-ss'^  2 


SSt*  of 

• I 

.S2SSSSSSS8SS88ES3688  I 

S^A8;ls5=S53lS$Sl38S I 
I S **  I s s g g s s s 1 1 
°a  -:  | 

<S2?S83828S3C288SS88 | 


'c*i-sS3r’'r'X sf  “'os' ad« r-Tr- ddo 

iMKCcsJ'-^^^acCAi-t*  rr  -«r  i'5,  •■* 
*-o  i-JS  Hr-oTncrt  !o  tea 

. « t*  is  rT 

.jSSSbE^SSSsSSSSSSSE? 

D--;-f';ca;iO  .#  ^ — e?  -r  *•  -,  t<  ^>^5 
"v  — tr'  <d  - *»»'  -»  — ’ n - ' t-  f - - qf  * i n 

■gs  88?==S*8S*3»a-Si»8i2 

^ g « ***T«««r  _T 

^^^^  = 8^238585:^888588  I 

- - - 1 


fO  — ' « ~i  5*  r-J 

£«* 

^£882333 288S28885S88 
®gi=S3SS2SSS?3S281=Sl 

^ sj  *3  .=  rT  C X 5 k-  So  5 3;  i 5>  ? 

> M i.  T O N ?.  O*  t x n CO  CO  uCM 

is  2 «" 

y «■ 

8£8SSS£83S833883883 


•*a- 

ef 


3*  «e» 


tw.^9  = o°R  wco^S^S^^ggSi 

£ - ■ i -<r  O - =5  .itr-C  wi6£iO 

**>? rdz  SfSS^sSS'-iegS 

fxNh^oio  os  55  «oo3i-  eo«^9?a» 

ieS  S~v’-  3-  S«s 


: a **0  • 
o • a • 

i 


.e« 

» ® V 


' c 5 3 « 

: £ a®  * 

■ * . 

: «-»Ji  £ 

1 h L ■*  •“  2 »4 

:|5»e-fS« 

:®  • *TJ  ®g  g fl 

SMi-'o-S 

■§  ;“'3'3>oa"  = s 

8 :^£JSjo  | a>  ^ ^ 5 

s • ® * * .«£  S 

5 £ 2 i y a 8 .a. 

^lse^u1-^  - © M i <-  ** — ; *c  i*  T 

!4x?r]isas3’;a§B®£  ■ g s.  3 

Jl'dS'3  JS^StOiScS^j",  O 

BSSPSs^^-Sfiot  DOO««  H 

— _flH©5*S-S®  — — 1 J)  MM 
J^fl5fl*jB3fl3)3u1C  Z**  22  fL  © JO 

M9UPOSASMOLoanka^E4 


f| 

8J5& 

a.'3  a a 

115  6 

=2^3 

‘ a _ 


tf 


si 


£?i:88S8S8888 


oni>f<V!c^?  t-"— ' «e  e 
JS  J2  F 2®  ~ £ ?<  »-• 00  * *■ 

WOOMf  *Q 

o«  h ef 


9 8PrS8S28S2S8 IS 

9>  rt-r  ..«ir:*iyrCOO  I m 

8 SP5J5S$8sl58A|l 

i iiwtimVt**  s 

<*>  Nf  » r-  « j 00 

«*  w | «* 

S SS?gg38  :9E* 

I §S|IIS|  :|S| 

i tm*$*  -Si* 

jf  ®ef  <S  ® 


S35S3=SS  ;23  -8 

§5sil|e  :||  ;i. 

cVrv-'s  :=*  a 


S*-"S  « 


SSSSSKsSSSS 


$?B-2i3*SSS* 

S-»»o  15  » 

8ESS238SSS8S 

znmumA 

iiiiiii'itp- 

-eiV«  » 


8SS8?P»SP! 

§i25lSsS-j 


§p§g5|Jli: 


? a a_-  oj—^  o s«  - ® 

_ |,  Si  ^ 4>  *®  . 

Os’da-2i,5o<a^  • 

SlSill’SlSsSS.  I 

« 0 a « 2’ciH  « § S o3 


21 


Digitized  by  {jOOQle 


NATIONAL  BANKS  OFJACH  STATE— THEIR  CONDITION  OCTOBER  9,  1569. 

We  we  indebted  to  the  Comptroller  of  the  Currency  for  thej  following  reports  of  the  National  Banks  of  each  State  and 
redemption  city  at  the  close  of  business  on  tthe  9th  day  of  October,  I860. 


RATIONAL  BANKS  ON  BACH 


,;Sg88838S?S3!32S8S3388  15 


(-3  « «;l  „ 

**  f • It. 

,SS888t:e888SSaS8SS88 

o*» 

2E8SSS§3$22SSgS22588 
c .82Si8£''8I33?:g33iCSSS 
£ 1 1888  83§'  8?: I =”S  s'«5  3 3 g 

£ X *"i®«  0. « OS  SV  »0  r-i  lOrt  ** 

***  ri 

e>»  »-i 

«» 

58838228235583882888 

Sr^si  =*  3 t-  S WOO  S g 3 

SlOOOOOOflOo®  r-"  <?»  x'  3-  V gf  {Of-Vo' 

8 ®*  r«  «©  nW  I 

**  ^ I 

.£SS§S!28gS!S?2£33g-S8g  | 


,'gfHR'r'0*0So.i 


. .»88888Ptf$SS838  r^SSgg 

I m§f||iisgi8ss  ;iii§ 

1 l§ss;i=gp'5fss|s  wgg 
a *.*  tfe‘4  :•  fll  r»{ 
e”S8SSS2S332SS8S3PS8 


Si  d S 2i  5r  S 2 2?  21  *Q  2J  *-"o  i-t  sTcf  r-  cf  i 
«iSe*S!5M®S“''Sco  “5  -•;«  | 

- 

8SS2885S522S2883288 1 


: ! « 8 : E » : '•  : : ' : 

m • 5 fcfi  . • o v .••••• 

Ii-a 

at  *2  0 *.  .(SUM 

l|8sl<s'§,2 

^^|§&sSa  : :a  : : : 

.."S*  Si.  : 'Sm  : : 

igifsisi  : :8| S& 

Hillhl!  lltlS 


IlSii?!l!*||i«IjI8 1 


wk.  [January, 

885§82gs5S8S  « 

SsS I Sis ?z?-f ' s 

t 

iw a 5 jf 

a 

88S88SSS388S  g 

§*8.§i82i?§g§l  s 

IlsIPP^r  £ 

3 ^"2  S rf  i 

*> 

oo^coej/offho  • <-* 

unt-ocv^«(Dcc3  . g 

l%\  g 

3 : S’ 


8S2SSS8  .33  ' : 

mnn  ?s§ ! •; 

lis  W :££.:J 

8“"S  S g~ 

gSgSsl’sSgsPS 

©<5SH’^2,9.«CC'J,:,32 

. rO  V « it  , . X o T<  — *?* 
O oo  1-  *r  r us  — •?*  t- 
c ' : ' — © '>  '■?  <?i  10  — T cT  *-T 

K&.gSSrt'.V'SSS'0 

S®*”8  8 ‘Vi 

«r»  - ! S 

88S28S3888888 

pilsSSSfJis 

Cff  nfil» 

r.l-KOwcojr-o  r-l 

00  00  'a*  ^ c-  t-i 
—r  **-»o  __r  . i 


8SSSggS5S5  :S  g 

i8Sli5lfli  is  g 

:rf  i 

■»  •»  r,-*1 

* s 

g5S888S388SS  S 

i§S3l|Sg|gii  I 

SgipivIP’H  §; 

oTr-»  f V 2 

**  » 


s s : : g 

« d • *.2’ 
; a)  o ® . ’a 

!=sS 
:-3  §|sp 


j j : 

• • 1 

X 

6 

m • : 

O • • 

6 

Q 

• £ 

igi : 

0 

• t 

If.  T3 

*- £0  o’ 

ggg-Ss- 

gSlg^soso 

5I»r£5pp3i 


iJ-2  ; : 

;‘zl  U 

■S'O'S  I* 

!2S& 

: © to  0.  3 
; a>  a« 

ISCs 

iPJ5» 


Digitized  by 


Google 


snouioEs 

York.  \lb  nv.  N*w  Jer  ey.  Pennsylvania.  Phfladelph'a.  P tt*»bnr£?.  Delaware.  Maryland. 


1870] 


NATIONAL  BANKS  OF  KAOB  STATE. 


?S88SSSPS8SSSSgS8SS iS 

s&lisssgssgs&ssissi  s 

^IlsST'gafssiS'-s?^  s' 


S£8SSSSSSaSS885S888 18 

l"ifil§=?5S2iI“iS8i  1 

r|:S"S||S^«SS—81  $ 

8 U 

8S5S53228SS52888BS8 i£ 

il§8lS?p8?ilg|S8pl  1 


S8KSS8S8SSS8  3 

SSSIlssSIIII  § 
52Ws'5^s'^"  i 
t - * . £ 

88388*88*388  n 

mmmm  i 

Tf  co  ^-  w « oo 


85588*8  :S-S 
ISilsSs  :§§§ 
l£g|sga  :gl« 

ctct  -<o  ® 


8SSS?esS2sS8SS8$S88 i g ggsgrSS  :8S  \S 


l‘°is??ssii3;,Ss"siI^  i 

E;  2 *-T  t-'  e£ 


:as  ;2 

,rr-'~  50  » Jr-  2 C 

iS£5S=V~  c 

«j  xT « o"  £r  ° 


BSSS8328f58l:s8SS288 

i?:isi§si=iggi|i§i| 

- jj  -*■ 


S528=PSSSSSS 

|sS?SsIi§PI 

g?15Zs5s|iS2 

x«*g  a “ 


=8S?SS8288SS8885SS8 |8  a gs^sSSSSSSSS iS 


35  - © — -*■  r-  qo  ►*©--•?  ce  *■ 

ig“558Slsi8S'-S 


3838832833339888383  j 

BliiSJSaSlSas^SiSgS 

^sco3!<«r.sx»-«  - wos^oo 


i •wrs"  - 

3 ' d i~  cT  ^ * 

gSS5»PSSP8 

uOH^if  ~ © -r  ~ * 

?£S2,'8''233 


55S258S  5S58SPSS3583  | 

^32’g®  'S»S5®39Sgl|Si  | 

r^sS^*©..  cs  • ©©•fe*#>o 

7*  ~ t»  V — ' ' -*  s'iq  jTr- 1- 2.  S S « 

Si^sa  ga^sSIs 

s'  a-*®*  a-  -ss 


; •5?3s®-c^«a  : ’ S : : : : :« 

: : ® • S©  ® a g a : : . . • .5 

: S£«i«1 2;  : :f 3 : : : :S 

c •‘x'3'2'©  2 ? d • °2^  o • s ^ 

a ‘ r 5 c '2  5 * •a-*=c3  I-^o 

a o rs.-^s.y  *0—3  : o w 

.2  ; * * « - i £ 3 ■ *=*  g . a • g 

~ ! ’-1  « » 5 y S - ,a  : *-£  o ^ g 

- i 2^2^u®  : :«o  Z 

c^-r^r ~ - a Sf  - s a pco  2 gg, 

» ^ t 5 » uiii ^ 32  < c ;2i- « 

c •=  a £ H H * jfc  I © = = s«5h 

c>s:su23  3aa!.i:-S*o1vO 

hi  O D ^ P O - Q £ « o :u  <j  x pq  i x ^ H 


?§5§s?l  •?! 

'ii 

2B2S';  3 S3 


2 © 3 

, oo  a « p o 

® 

2 ® a „ 2 
- 9*0  si® 

- dOs*  d> 

, ®ao-  5 2 
! - « 5 ® 

. aj-J  O i<  . 


0 fl 

EpzZS 


»«a0A>, 

: «c^- sr 
a®  © -22 
psoas  oa 

;pQpp^n 


Digitized  by 


Google 


22 


NATIONAL  BANKS  C»  *AOH  STATE. 


[January; 


#«QO  • 

C ecd  • 

liiii 

fc*'*  ^ * 


gS£g5gg22g  :«2g  : |8 

SSSSpgPS  :sg|  : 
sg'gs'ase'gsf  j“8§f ! 


SSSS  :g  • :?a  : : jS 

ilil ;?  i ill  I 

g^Sljt  *8f  ; ;«S  * ; 


,jS58  :g?SS8PPSS2§  -SS8  : 
§578  giSSSSS^SS  :525  . 

SXHki  gc»iiof-*5  3-os  <09°  • 

|g  I i 3S'**8S  K'tf  f£z  : 

.SPSS  :2SS2SSS8S  :£8gS 

tin?  :ii  §8?  tm  isiii 

|l'=sl  |SgSSSS«SS3  jsssp 


SJSSg  :S 

1^1 1 


:S2 

It T*w 


8 


gg£g  • S? co 5? <c oo 

iiii  iligsi 

-SJSPwS 


gPPS  :SPS8288SS8  :S2§  : JS  gSsS  :5  : :S?gg  • 

1511  iiellsislli  :|2g ; 
sr¥  |-<ssa«a^tf  i^| : I f gp'is  :§  i ipi' : 

» „•  ■ • 

8SSS  -SSSSSs 

isii  tn  §§§§ 

f'sTgg  :§5!5SVS'» 


3 

. „ . 1 1 

“ «*  I «» 

«SS8  *:S£gaSSSSS?:§S§gg  : |8 

a* 
% 
o 


g 45888SS888S88SS88S8? 
§ «288S88gS8 

p C®#0*gw<fl6CJi  • - 

o ' > ■ -r  -•  -*  / *- 
v ^ -r  r?  — c cc  r-  


I! 

•s 

It 

It 

S 

I 


« Hr  o* 
k - 

.ggggggg^S 

imnms 

KS*Ssi/ 

« r-r 


S*gs 


r-^S2ggg5gg§  I 

MS4*o*a 


:S8ss 


SPS‘ 


OS55SSSSS58S5328  :$5§S 

fsiiiisssssssiia  mB 

fl[!*g§55S*,f5ss*3 

^ J*  ^ 

"»;5S!:w!2^,*'<!®«ooo2c2 

,<NCiOCCO:»ven!5t-^cOKCo* 

2 5r^«  O — .«®  o OJ  C S S K?  ^ « St  if  3i  ^ g 
- «f *-*  1 22sVs,  t if  3 i w ll CO of tr' K ®f 
c 

pc 


of r<  i-  ? “ ?c  “ f* rf  ’'■*1/  ^’eioiVr 
'5<5t  c-^  ocecr*  w,-*  gR 


: , e «- « •«•  • • • « . 

: ,f-Tg'tf^S  : : :a  : 

• 'rcj:?,-^0  : 

• • *-  ?■  c E tx  ^ jd  ^ as 

• !W-gC^S.  ny  . •■Jg  ' • 

i :§s^rgJij 

1 :2si  = iZSg|  fliig 

y . * n.8  V c b S fl  \Z  ~ U 

Bj-5?5?sl5&-5|28 

^’==00  2 £ s ® s a g I “®  a ._ 

C u • ’ ^ E ^ A 3L  oo  o 

t>J.T.y.^  = C c s S L S 


I* 

c C 

u CJ 

a o 


»8" 

li 

I! 


««>0— O-T-vOC'v^ 

O ^ 7 X t;  t*  •*  f-  'f  ih‘£ 

»r  J2  O t-  & h > — ^ 
sc"  to  o UN  9*  -c  1-'  05  *3 
j-x°sg 

csT  rT  eT 

W 

8888  :SP“S32g 

isis  ;ir?5ii§ 
s'lsi  :&£&& 


?g58  ;»s  88 

secio  'cat  'wo* 

^Is3  B5  88 


rr>  co  ©»  £ £ £ t • 
o t-  ^ o © © «-• 

ilislsl  i 

Iii¥s«S 


3 

M 

* 

,'S 
l?3  ':  |S 


5SP 

(.■  ••  T-» 


. • • w be  • • ® 

r . • 'c  ts  • . « 

• • • ••  fl  * ' V 

• : :e3  : f 

; • ; o » : ° 

: : * a * : « 

. • • ^ ° a '-c 

• • a c * : . 

: :£  = ;o  :« 

occ.5  Crtr-7r. 

oc.-i^-  c c 

-•llilll 


• ®"d 

: £ z 


tsU  lipi 


-c  o 

7 2 
*5  "a  * 

lift 

*“  o - ^ 
:ST.». 
t o*iZ 
c p x _ 


*» 


Digitized  by  ^ooQie 


BWOUBOI1. 

Text#.  Arkansas.  Kentucky.*  I oulavi'le.  Penneasee.  Ohio  t Cincinnati.  Ccveland.  Indiana. 


1870] 


NATIONAL  BANKS  OF  HAOH  STATS. 


888833335888288828?  IS 
5g32  = ?r:iSS?3SE;5aS2?8§  if 

I*  r"  ■»  » o 9 • O 7.  i.  r-  ~ (/  l”  W O I O 

ii rf  sj «f*^a$aTq» VoTsfafe* ■Tjtfrffl?  I SR 

a r:  ?i  i-  i o . a l-  t -t  t-  a 

:T  i-.  - O .C  35  W5  C«  i-  ©«  S*  <?»  ! 


3ixOOO*'«-*'5^t*c®,3'®3o»uO:Oo 

<lr0503-»3J*2005«i001l®3  I 
T«nit'^-.'»x»rvA«5y 
tigiS  .j  *5  0 £26  •*»«  »j** 

©S'Ox^sfsfS:  V £: *53 ** £ 5 I 
S«gs~  ggss^-  22  55  2S 


o38883S8358 

iSiSiSSiisi 

sjiriwr’ 

»«  r-T  « 

£ ~ 


833S8SS22SJ23  lit 

iillsisllfii  | 

S f :?  ^ °*  2 a ^ !:  ° © 

»sss"sssssai  * 


Sj5§8SSS8§82  : 

?Siiii5§fii  i 

& *i~m 


I3223§2S8S?§«283523S 


8883282 ; 

3358388 

£??S*<o5 

££  SS'88 


C0003WM»220» 

A<;  - «Mwr 

§»  r»  ~ lO  « » 

Bgft‘S5$i£86* 


— " r-T  © 30  © o' 


58388333583288  ;£SS 

hrOGo-ffloaeojou *225 

S?l8«S^S3SB?2S  :SSi 

SS'fisHsiia'^S  =ss§ 
£ " 

3P82S88888S  :?8  :8$S 
|'''|83SBS588  •e-S  •’?{ 


88  :82S8| 
S3  :SSSS| 


S3SS8S33SS8S28  ;338 

Isl§il2gsl5IIi  ;IIs 

Bss's's'^gssfsi^'s'  ■•*"3 

aa  oo  Ol  CO 


8533  :*5  :S8 

lsi§  m :SS 

f i£§  * f !& 

« cf  « ec 


SSSgSSSoSssg  |S 
S38j;55253??52  a 
gSI"Ss?i8“gB2  S 

ec  05  » C5  ui  -»  Ticog  JO 

2 


«*  £ ^ f*  <=  S?  2 
Oi  00  ^ 2 ^ 

V'  C'«TO'9‘0 


S2S3  822=-" 

a " “ 

| 8388  :2S  :38  : 

H ocofco  tec^i  •■»*« no  * 

3 Issi  :S3  :sl  | 

jj  |5*$  :s*  i$  • 

8388  :P§S328 

S8SS  -SSfiSS 

o 5»« o ; o*  © 36 o» 


Sg283?5£S5$«8S  -883 
SRS8SS25®S?S''B3  :§32 

^bOoPxioowiovw  aSF  ^ to 
.Jr  'm'a'aas- s'entOT^of  . ai 


£82888583*3388  :“S8 

ggiiiiifiisis?  :m 

S'  pss^ss'ss^k^s'  -=e* 

S»  ^18*  CO 


• a ®*0  *••«*- 

i 

So r 

: s £ * * »•  S : 

. O 2 "5  ~ ^ 

■ -i  O u ^ - r* 

■i<0»25  l>-2 


3 W Z.  ° ° - * * a * r-2  -Oi. 

BS  c s £SgE*a  § * » 2 : £ « 
i r **«5  A * si  t s 8 8 ?c2 


gSSS  :SS5SS5  ;3  8 

8^<«C«  '»£SS»h  Q O 

:^9S8  il  SS 
|R  g •^^,o  s 


Sgss  :8S2I« 

OriiUO  .t*Orst 

833 1 '3^8'3C 


: : :2  g : a : S 2 

• : . § 2 : ® « g : ; 

si:25s1Sa?l:  : 

.asSlf-*-!!  : •■ 

'S-2  a.  = s-o  t* 2 ® ! 

SSol-oIo|it-9  j 

s^l3*as*«5'  5 

S|lssgll,|?SS  e* 


Digitized  by 


Google 


N ATI  OVAL  BAKES  OW  EACH  STATE. 


[JanuMiy, 


.SP88SS3P98S8S8SPP88 

1 ='  * g 8 i £ & 2 g 8 a £ i § 

•r  t-  e*M  «<hh 

»- 


fc-ogg 


g3*8S'S3;S&£SSSS83£88 

zntmnu§mmn 

c t s'  ? o s'  e ® £ s'  s'  s'  a £ s'  sf'-'Ss 

0 as  t*w  ^ 

s88SS3Si!?P85SSS3!?gS 

giSI®i?p.liSI?s3i*Sni 

g x ‘ ' o'a  r'o' rr'c:  atf af  tg  =>  ms  jf  a >n 

► e?"‘C.»5H«tt«nXri  «-<  C«  — 


gS-SssSSSSSSRgS  :ffig£8 

Siisisssssetsss  iiiii 

|?5&§’s's:s's:'S'2's'i  • :s'-is 

s 

eSS888SS2gaSgg83288® 

i?Ki!SigEHgI!§2gfIf 

- - S" £ 1 £ * I * 85  2 SSS2 

Pic  ~ ~ 


i 


2SS8 

if  **X  0 3 

g8s2«8 

l|=ll 


8SSSSSS8  =288® 

.5B!gs85.8  f ISI 

g|g£s*g8  :8=?| 


S8S88SSSPS5S5?8Sg88  ! 8 


**& 

*»  " 

588  -SS^ZS^SSSS  -8S88 

&:§§  iissssiii  lun 

mi  :zUUii*$$  i^ti 

**  »-T  *■*  co 


»js  r-  cr  o cr  ^ioho 

ii'C/lTr;  Zc®«wo£Vr.i 


•—  C'  r*  C — •'  B — 9i  — £ in  ->  ~~  I *T 

iT  K rlflC  t-  c - — CC  ,_  -r  / C X C 3 35 

H ^^CTrWxvnion  cV  M CC--  “ 


8 
— > 
P 


r • • ® • • w ® 

- **  ’"j  A • 


! r-  ’a  'w  «- . 

:h  °e|®5 

x<fl  S wr* 

: -«*3  f c3 

:|Ec-«gf 

s5u§eS 
*2os5I1 


cs*3  ® 

Xb  _ U 


* : .0  : 

'ra  • ; ® • 

<9  : :• 


!< 


x »M 

*5  J • ° S * ^ ^ 

0*^2  *t-^C£3  ; 1 „ 

s|s  -|1£E  :§♦• 

SCO  ‘CO'-’O  * “ § 
i ,•  0»  — >*0  *oo 

5"S«5B»c  :gft 
s t *z  c •/. w o 2i» 

s » § ^ : Ori- ® 

© > V' ' ^ = ^03 2 g.dJ-5 
^CPPPCOQ^PJOa.SttaQfcx^.-i 


liiilKi; 


ssss 

8Sf  5 


88  :S5  S 

18  :i§  is 

S3  :83  :S 


S3SS8888S888 j« 

SoS«*5SS?*§1!  j§ 

g8siw'S8^8S8£  g 

r^fi  . v f-Hwrt 
H flC 


SS858SS8SSS8 

imsisssiss 

SsS'I-b5**5®* 

SoooJ^^oD-fro  . 

SSPISSSSSli 


£828  .S85S2SS I 


JSgg 

i^'S: 


^SS'S"  I 

r<  *-*"  of 


^ 8888  i2S5S?S  : 

S i|l3  iSsfSIi  i 

* it 


m C<  • X o — ^ 


1 o • r-  *»i  jc  c« 


S"ioc2>r|o-oo«,(;o  ! 

§?:  r r.  “ c w x H ir  i ® 

6‘"«CcO  S*  ?-  v o I 
.-'  ' -r  ^ >-' oj  b fat wl  a x | 

8»ai  i 

P5  « W 


82SS  ;p  j 
§«2§  *8  • 
SZ%£  I : 

fr.  t*c«  f*  • 

k-.'r-J  V O 


£'88'«  i 8 
" sf 


O Oh'« 

SSP8gSSSSS^8 

c w o r i-  •-  t-  ©,•  o s*  . t:.  ! 
r‘  ■"’  -/i-*  *-•  ?:  r o 2. 55  1 
r-  ~ r-  c<  ir;  oc  ri  , 

tase  sc  + r r-voc  n i 


•c^  :*^r? 


ec  wSlAV 

r-  »■=  = =x  «5s  s a J 
lp>c:i«s3?*a 

‘cl.  p-’-®  - ^ 7 --  c.  X i is 

«e=  *lciceo- 
dxP^x^D2Qqje,« 


Digitized  by  ^ooQie 


1670] 


RATIONAL  BANKS  07  EACH  STATE. 


25 


.358  : 

:S33S8 

:SS 

:8S8  : 

3 

8££8 

•S’  * : 

•s 

!S?§: 

•SSBSN 

•fO 

1*83 ! 

8S-S 

?2i! 

.2 

Ss'^s'  i 

«» 

•*'  itf 

Ifrrt 

•'*: 

3 

«e 

§v  s 

:S  : i 

:S 

^383  : 

288=38888 

:2E8  : 

3 

8S?8 

:8i8 

;8 

|Sif§ : 

S23£®3 

0»©#«r; 

•0-2 

eSw 

•©«-t  • 

•»98  : 

1 

§§5«§ 

O 

• u-> 

Ss«o3  : 

- « -V  M 

of  a$o5 

r* 

: as  • 

1 

82Se3 

«* 

•sss 

•a 

gSEollsji 

.388832 

f sill II 

Q-9*^3iO'^ 


:SS8  ; 

9 

8882  -PSH8S 

sSs  •; 

§ 

S8S1 .85553 

;"«3  : 

s 

d 

J**s 

:8S8  : 

s 

88=3  :SS55S 

£81  i 

W ■ 

to 

hM  • 

i 

§'-°'d4  :S32-Sf 

«» 

of 


4 

v 

K 


No  report 


No  report. 


g jaSS8SSSSI5?S?Sf8!S958  : 

g l§5i§iS2f5isiS|Sr*l  ; 
p |*Eg|'»3fS$S'8'S«'33  Sf^ff  i 
M a*  " ~ " 

S3PSS3SSS5S8  -S3  :32SS 


I *m-H* 

$r 

SPS8SS88888S5S  :S88  - 

siiiiiiiiiiiisi  \m : 

| g'  ='  g 3 £ « S2 | * « * 3 


tW-NC^C»«c:«j0J'r(»5OnO5-> 
.2 -r  ^22©22«fi*9,'»2e«922*a2 

I *.  i*  Ii5P¥.ip3SSSgSSi?5j 

jl5sssSIIHIHlSS“a2ii 


Cl.  Ci  CO  rl 

<* 

i ; * • 


«»•  «) 
cC 
c!  * 


: 

• o’O'f  *J  2 : 

• * 2 o "S’0  ® 3 * 

: ? a c a a * 

ils^ljili 

Ih'Pliil 


3j5|- 

£||2 

=|s! 


d 88S§  :$S=S3S  • IS 

§ MM.lMMK.Nilt 

jj  ^22i:  : jj! 

8»oo©  • w — • o © »o  .<-* 

h«5  flH  .© 

lilt  mm  .§ 

r-=  :a«g** 


i’9g2E223“i«a*S 

;i2«££££lHstt£*-. 


5 


8S?S  cKxmZSS 

IIS5  '§i?|| 

gssa  :gs's*»' 


883S8S3  .’8*83 

Pisp.s  :j|§§5 

hS©«539^  I y>  S r 3 

® «0  V *-> 

s rf  ■* 

ttftt  • • * 


18 


If 

1 <• 


j* 

a 


-IS 


5 


5°  ”0  " 

: :S  : a a 

-fl  • * 0 • 5 a 

• ;.*sj  ~ 

. ® ■ - 
J~o2  • 2^5 

•a«t§ 

^•oira-aj  — 

c a.jj— ~ 

* - •*•£=•  ' 


3 

eS 


icfla 


O rs  0_; 


Digitized  by  LjOOQie 


26 


THE  INDEBTEDNESS  07  OUR  CITIES. 


[January, 


TOTAL  RESOURCES  AND  LIABILITIES  OF  THE  NATIONAL  BANKS. 


The  following  is  an  abstract  of  the  reports  made  to  the  Comptroller 
of  the  Currency,  showing  the  condition  of  all  the  National  Banks  of  the 
United  States,  at  the  close  of  business  on  the  9th  of  October,  1669  : 


XE80URGE8. 

Loins  and  discounts w 

Overdrafts 

United  r t ites  bonds  to  secnro  circulation 

United  States  bon^s  to  Becnre  deposits 

United  8tites  bonds  and  eecnri  les  on  band 

Other  t Um  kj,  bonds  a d n ortg  get 

Due  from  redeeming  a ents  

Dae  from  National  banks. 

Doe  ftvm  01  her  banks  and  bankers 

Real  estate,  furnnuie  and  fixtures 

Current  expenses 

Premiums 

Checks  and  other  cash  items 

Bills  of  National  banks 

BIIIb  of  State  banks 

Fractional  currency 

Specie 

I egal  tender  notes 

Three  Per  Ctnt  Certificates 


$679,517, 7W  36 
8.865,311  m 
839,480,100  00 

18.704.000  00 
25,9uH,U50  00 
28  250,697  14 
56,669,562  84 
85,893,668  47 

8,790,418  67 
25,169,188  96 
5,616,882  96 
2.0 12,864  85 
308,717,642  87 
10,776,028  00 
92,175  00 
9,090,727  88 
23,r02,405  88 
88,719,295  00 

45.815.000  00 


Total. 


$1,497,226,601  88 


LIABILITIES, 

Cap’tal  stock . 

Surplus  fund 

Undivided  profits 

National  bauk  notes  outstanding . . . 

State  bank  notes  outstanding 

Individual  deposits  

United  Buttes  deposits 

Deposits  of  United  Slates  disbursing  officers 

DuetoNaio  al  ban  s 

Due  to  otiv  r banks  and  bankers 

Notes  and  hi  Is  red  scountcd 

Bills  payable 


$426,399,151  00 
&6,!<  5,834  82 
40,687.800  92 
293.593,645  60 
2,4  4 697  00 
5:1,400,196  68 
7, l1 2,646  67 
4,516,618  12 
95,067,^92  88 
28,819,871  62 
3,888,857  10 
2,140.368  12 


Total. 


$1,497,226,604  88 


THE  INDEBTEDNESS  OF  OUR  CITIES. 

An  exhibition  of  the  financial  condition  of  our  leading  cities  is  very 
instructive,  as  an  indication  of  the  extent  to  which  they  have  been  encum- 
bered with  debts  and  their  growth  and  prosperity  naturally  impeded,  by 
the  increased  taxation  requisite  to  meet  the  interest  and  maturing  prin- 
cipal of  such  debts.  Considering  the  statement  in  this  view,  it  must  be 
acknowledged  that  our  cities  as  a general  rule,  are  in  a sound  and  healthy 
financial  condition,  their  debts  bearing  but  a very  small  proportion  to  the 
amount  of  tbeir  taxable  property,  and  within  such  limits  as  to  be  easily 
manageable  with  judicious  legislation.  It  will  be  noticed  also  that  the 
sinking  fund  principle  has  been  extensively  applied  in  the  government  of 
tbeir  finances,  and  the  amounts  held  in  this  way  are  in  many  cases  equal 
to  a very  large  proportion  of  the  whole  debt  The  table  which  follows 
contains  a summary  of  the  total  indebtedness  of  each  city,  the  amount  of 
its  sinking  fund,  the  property  owned  by  the  city  in  the  shape  of  stocks 
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bonds,  or  other  assets  apart  from  the  sinking  fund,  and  the  assessed  valua- 
tion of  taxable  property  within  the  corporate  limits. 


Gross  amount 

Oltiei.  of  funded  deDL 

Alexandria,  Ya $918,556 

Angus's,  Ga 1,148,750 

An  u*ta,  Me 603,000 

Bangor,  Me.. 2,5*8.700 

Boston,  Mass 16,9*9,500 

Br'klyn,  Jan,  *68 1 14,139,419 

Barling  ton.  la 700,000 

Boffilo,  N Y 858,500 

Baltimore,  Md,.... 24,9 17,985 

Cleveland,  0 1,681,100 

Charleston,  H.C 5,lfitt.0ti0 

Chicago,  111 11,000  000 

Colombia,  B.C 867,0  0 

Columbus,  Ga 895,800 

Concord.  N.  H 879,000 

Davenport,  la 450,000 

Dos  Moli  es 50,000 

Detroit,  Mich 8, 27*, 195 

Bvavavl  te  Jnd 631,301 

Indlanawolt 225.000 

Jersey  Clt?  2,424,429 

Leavenworth,  K ....  49»,<*0 

Lonlaville.  Kv 4.952.199 

Lynchburg,  Va 698,885 

Madson,  Ind. 74,500 

Memphis,  Tenn 8,623,792 

MUwankee,  Win 705.000 

Montgomery  A1  a. 518,000 

Mobile,  A:  a 1,962,500 

New  B3<.ford. 788.000 

Norwich,  Ct 850,010 

New  Haven 86*3,000 

New  \ork  cl  85,000,000 

Do  coun.y 11,000,000 

Newport 174,118 

NewfOrleans 10,740.850 

Newark 2,801,000 

Peoria,  PI 919,000 

Philadelphia 86  737,735 

Providence - 1,400,000 

Havannah,  Ga 2,048,740 

Utica,  N.Y 750,000 

Portland 4,711,900 

Wilmlngton,Dd 500,000 

Pittsburgh 8,160,000 

Bocheat  or,  N.Y . . 666,000 

ban  Francisco 4,709,100 

Bt.  Joseph,  Mo  490,000 

8t.  Lon  is.  Mo 12, 641,  OvO 


Sinking  faud. 


$6,869,989 

984,810 


Par  valne  of  prop- 
erty owned  by 
the  city. 

$1,248, *810 

2,792,000 
B.  B.,  15,000,000 


4,884,985 

1,006,888 


67,146 

5 500  yearly. 
112,825 

1,549,548 

59,760 


17,000,000 

5,666  annually 
650  000  annually 

471.000 
80,000 

11,916,488 

400.000 


8,365,650 
1,298, *234 

40,000  to  75,000  yearly 


A see  seed  val- 
uation of  tax- 
able property. 

B.E,  $6,500,000 
4,483,482 


B.E.,  758,266 
li,682,274 

89*1,624 

1*60,000 

195,000 


B.E , 3,037,318 


493,673,700 

83,5*16,20 

85,191,419 
B.B.,  20,000,000 

R.  B.,  *3, *500, 000 


R.E,,  210,450 

537^828 

2,743,000 

666*000 

536,000 


36,063*877 

*4,201,336 
[83,000,000 
B.  E.,  5, 900,000 

908,435,837 

...» 

463,904,989 


1,311,000 

74**500 


600, COO 


28,572,478 

5,000,000 


106414,028 

12,000,000 


While  it  appears  from  these  figures  that  the  financial  condition  of 
dties  is  generally  good,  there  are  a few  exceptions  to  the  rule,  in  which 
the  corporations  are  in  an  insolvent  or  embarrassed  situation,  either  from 
unwise  and  careless  legislation  in  issuing  bonds,  or  from  a- decline  in  the 
value  of  their  taxable  property,  which  could  not  be  foreseen.  For  instance, 
in  the  city  of  Galena,  111.,  the  following  figures,  showing  the  decline  in 
value  of  taxable  property  since  1858  are  given  by  the  Council  Committee 
of  Finance  as  a reason  why  the  interest  on  a debt  of  $200,000  can  not 
be  paid. 


Years 

City 

assessed. 

assessments. 

1856....,.., 

1657. 

1858. 

2,188,161 

1859. 

......  1,43 ',£24 

1960. 

Years  City 

assessed.  assessments. 

1861  $1,281,751 

1862  920,495 

1868 785,839 

1S04 697,461 

1860 €44,020 


Years  City, 

ssee-sed.  assessments. 

2866  $443,802 

1867 447,436 

1863 443,911 
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An  unusual  it  tarest  attaches  to  the  circumstances  of  Galena,  as  the 
former  home  of  Presidant  Grant,  and  from  liis  characteristic  remark — 
now  become  historical — that  the  only  political  honor  he  desired  was  to 
be  elected  mayor  of  Galena  and  have  a plank  walk  la'd  on  his  street. 
Considering  the  financial  situation  of  the  city,  it  is  probably  as  well  that 
the  walk  was  not  laid.  It  is  also  fortunate  that  the  General  afterwards 
modified  hi*  views  slightly,  so  as  to  be  willing  to  include  the  rest  of  the 
country  with  Galena  under  his  magis-  tracy.  From  another  Western  city 
we  have  the  following  pertinent  reply  : “ Our  city  is  now  in  an  utterly 

insolvent  condition,  and  the  aggregate  of  her  debt  is  so  large  that  the 
publication  of  it  in  your  valuable  journal  would  give  our  city  undue 
notoriety,  the  details  of  which  could  be  no  possible  service  to  others  than 
the  creditors  of  our  city,  with  whom  we  have  to  communicate  personally 
to  make  settlements.”  And  from  a prominent  city  in  one  of  the  border 
States  the  following : ‘‘So  great  is  the  disorder  in  which  we  finl  the 
affairs  of  the  city  handed  over  by  those  who  for  several  years  have  con- 
trolled them,  the  statement  you  desire  cannot  be  furnished  ” 

These  instances,  however,  are  quite  exceptional,  and  indeed  the  only 
ones  out  of  some  sixty  cities,  in  which  the  financial  condition  was  posi- 
tively bad. 

Investments  in  city  lands  and  city  bonds  are  among  the  most  favored  of 
any  in  the  country,  as  experience  has  shown  that  the  rapid  and  steady 
increase  in  wealth  and  population  renders  these  investments  probably 
more  safe  and  profitable  than  any  other  one  class  which  can  be  n tmed. 
As  to  their  bonds,  the  security  offered  in  the  whole  taxable  property  of 
the  corporation  is  far  beyond  the  security  of  ordinary  railroad  or  company 
bonds, and  is  always  increasing  as  the  city  grows;  while  in  comparison 
with  the  obligations  of  States,  the  city  securities  have  the  very  important 
advantage  that  their  owner  can  sue  and  obtaian  judgment  for  his  demand, 
whereas  a State  cannot  be  sued  by  an  individual ; this  simply  means  that 
States  can  repudiate,  but  cities  cannot.  Attempts  have  been  made  from 
time  to  timo  on  the  part  ef  several  of  the  smaller  cities  of  tho  West,  to 
refuse  payment  of  their  bonds  issued  to  railroads,  and  after  much  litig.tion 
in  both  State  and  Federal  courts  the  following  conclusion  seems  to  have 
been  arrived  at,  as  stated  by  the  Des  Moines  State  Register : 

“The  conflict  in  the  decisions  and  orders  of  the  State  and  Federal  Court)  on  the 
question  of  the  payment  of  certaio  bonds  issued  by  various  cities  and  countie*  in  this 
State  for  the  purpose  of  aiding  in  the  construction  of  railroads,  we  are  glad  to  know, 
is  rubstantially  at  an  end.  The  late  decision  of  the  State  Supreme  Court,  in  the  case 
of  J\s.  Holman  et.  al.  vs.  Harry  Fulton,  settles  the  question  so  far  as  any  interfer- 
ence by  the  State  Courts  with  the  processes  of  the  Federal  Courts  is  concerned  ; and 
the  Federal  Courts  having  already  determined  that  all  the  power  of  the  government 
under  the  control  of  the  Court  should  be  used  to  enforce  its  mandate  for  the  collec- 
tion of  these  bo  ds,  there  seems  to  be  no  other  alternative  than  for  the  cities  and 
counties  who  have  i-sued  tbeir  bonds  to  go  to  work  in  good  faith  and  honestly  to 
compromise  or  pay  them.” 
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For  the  purpose  of  showing  the  price  at  which  city  securities  are  cur- 
rent, we  give  the  following  table  of  the  ruling  quotations  at  which  the 
bonds  or  stock  of  the  principal  cities  are  now  sold,  and  these  prices,  w 
think,  will  generally  be  found  to  be  higher  than  the  prices  of  railroad  or 
other  company  bonds  belonging  to  the  same  localities,  and  bearing  the 
same  rate  of  interest : 


City.  Ter  cent  Price. 

BoeftO’ 6 100k#..-  . 

New  Haven.. 7 95  ® 00 

New  York 7 103k@l03 

Brooklyn 7 100k®  .... 

Jersey  «1ty 6 99  ® 

Fhll-deiphia, 9 89  ® 99 

Baltlmoie 6 91k® 

Richmond 73  ® 78k 

Char  ef  ton 6 CO  ® 

Savannah 7 86  ® 

Mob lie 8 76  ® 78 


City.  Per  cent.  Prce. 

New  Orleans 7 71  ® 71k 

Memphis 6 50  ® 

Nashville.. 6 45  ® 60 

Pitt-bnrgh 7 99k®  100 

Chicago 7 92k®  98k 

Cincinnati 6 *6  ® 90 

8t.  Loots 6 80  ® 83k 

• etroit  7 99k®100k 

Louisville 6 74  ® 75 

St  J seph 7 ® 75 

ban  Francisco 7 65  ®95 


RAILROAD  EARNINGS  FOR  NOVEMBER  AND  FROM  JAN.  1,  TO  DECEMBER  1. 


The  returns  of  Railroad  Traffic  for  the  month  of  November  are  generally 
favorable,  most  of  the  roads  showing  a considerable  increase  over  the  same 
month  in  1868  as  we  anticipated. 

The  continued  large  business  on  the  leading  Western  roads  has  had 
the  natural  result  of  inspiring  confidence  iu  their  stocks,  and  has  done 
much  to  assist  in  placing  financial  affairs  upon  a healthy  basis  again,  after 
the  ruinous  gold  panic  of  September  last.  The  most  conspicuous  line  for 
large  increase  in  earnings  last  month  was  the  Milwaukee  and  St.  Paul,  the 
total  earnings  being  $801,163,  and  the  increase  over  the  same  month  in 
1868  nearly  a quarter  million  dollars.  The  Chicago  and  Northwestern 
shows  an  increse  of  $36,946,  Chicago  and  Rock  Island  $51,011,  Lake 
Shore  and  Michigan  Southern  $61,313,  Ohio  and  Mississippi  $23,391,  and 
other  roads  a similar  improvement. 


Central  Pacific  (sold) 

Chicago  and  Alu>" 

Chicago  and  Northwestern  

Chicago,  Rock  Island  and  Pacific 

Cleveland  and  Mttsburg 

Clev.,  Columbus,  Cln.  and  Indiana polia 

Illinois  Ceitral 

Lake  Shore  and  Michigan  Southern. . . 

Marietta  and  Cincinnati 

Michigan  Central 

Milwaukee  and  St.  Paul..... 

North  Missouri. 

Ohio  ana  Mississippi 

St,  Louis,  Alton  and  Terre  Haute 


1889. 
533, 000 
403,691 
1,144,039 
475,600 
319,785 
371,655 
835.065 
1,134,745 
131,019 
448,419 
801,163 
S48  438 
398,037 
183,149 


1868. 

409.663 
1,107,033 
434,689 
19»,9^7 
262,798 
699,639 
1,063,489 
119,169 
110,835 
556,917 
113,340 
374,616 
175  879 


Inc.  Doc. 
6,817 


86,906 

61,011 

28,448 

8,757 

195,538 

61,818 

11.850 

77,594 

344,346 

136,099 

23,891 

13,769 


Total 


$7,111,324  $5,807,355  $777,945  $5,877 


The  prospects  for  December  would  seem  to  be,  that  the  earnings  will 
be  about  the  same  as  those  of  the  corresponding  month  last  year.  Decem- 
ber is  usually  one  of  the  dullest  months  of  the  year,  and  as  the  traffic  is 
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comparatively  small  at  best,  no  important  increase  or  decrease  should 
be  shown. 

As  eleven  months  of  the  year  1869  have  now  passed  it  is  easy  to 
determine  very  nearly  what  the  earnings  of  the  whole  year  will  be,  and 
to  compare  them  with  the  earnings  of  previous  yeais.  If  the  year  1866, 
for  instance,  be  compared  with  the  year  1869  the  differences  in  earnings 
will  Jappear  most  conspicuously.  If  such  a steady  advance  should  be  kept 
up  in  the  business  of  the  roads  for  the  next  four  , years,  it  would  appear 
that  the  highest  prices  at  which  the  stocks  of  these  speculative  favorites 
have  ever  sold,  even  in  periods  of  excitement,  would  be  fully  warranted 
by  the  actual  value  of  the  several  properties.  It  is  not  probable,  howeveri 
that  such  a large  and  continuous  increase  can  be  realized,  and  if  the  year 
1870  should  be  only  as  favorable  as  1869  has  been,  no  depreciation  in  the 
value  of  slocks  should  be  anticipated.  This  comparison  is  .very  favorable 
to  nearly  all  the  roads  embraced  in  the  succeeding  table,  and  shows  that 
a very  steady,  and  in  some  cases  remarkable,  progress  has  been  made  in 
traffic  during  the  past  four  years.  The  following  table  will  show  the 
comparative  earnings  of  the  principal  lines  for  eleven  months: 


BAsaxr.es  jtbox  jajtoaby  1 to  deobxbxb  1. 


Chicago  and  Alton.... 

Chicago  and  Northwestern 

Chicago.  Rock  Inland  and  Pacific .... 

Clev.,  col . Cln.  and  Indianapolis 

iimoi4  Ceotnl  ........ 

Lake  Shore  and  Michigan  Southern 

Marietta  and  Cincinnati 

Michigan  Central 

Milwaukee  and  St.  Pan 

Ohio  and  Mississippi 

St  Louis,  Alton  and  Terre  Haste 


1669.  1868.  Ioc.  Dee, 

$1,810,035  $4,146,997  $188,088  $ 

12,547,693  1V90,*81  157,168  

4,8*6,909  4.372.028  614,831  

3,873.34  ; 2,688  281  1S5.063  

7,854,711  7,140,278  7 » 4.438  

11,870,038  11,087,833  782,256  

1,281,193  1.172,687  103/00  

4,374/21  4,179,143  195,478  

6,653,190  6,148,765  601,423  

*,660,647  2,73  ,173  60,631 

1,844,807  1,767,262  77,5j5  


Total***. 


$61,177,348  $57,7 15,031 $3,422,793  $60,581 


THE  CHESAPEAKE  AND  OHIO  RAILROAD— A NEW  ROUTE  TO  THE  WEST. 

A railroad  from  the  port  of  Norfolk,  on  the  Atlantic  coast,  to  the  nearest 
practicable  point  on  the  Ohio  River,  has  long  been  contemplated  as  a favorite 
project  by  capitalists  in  this  country  and  in  England.  Much  progress  has  in  fact 
been  made  aheady  towards  completing  the  proposed  line,  as  the  Chesapeake  and 
Ohio  Railroad  (formerly  the  Virginia  Central),  extends  now  Ifrom  Richmond, 
Ya , to  Wi  ite  Sulphur  Springs,  Va.,  a distance  of  227  miles.  The  completion 
of  the  line  through  to  the  Ohio  River  has  been  commenced  at  different  times, 
both  previous  to  and  since  the  war,  but  the  work  has  each  time  been  discontinued 
from  various  causes  not  particularly  affecting  the  present  subject,  except  that  it 
was  never  stopped  from  any  impracticability  of  the  route. 

At  a recent  meeting  of  the  stockholders  of  the  Chesapeake  and  Ohio  Railroad 
a contract  was  ratified  with  certain  prominent  New  York  capitalists,  under 
which  the  road  is  to  be  completed  to  the  Ohio  River  without  unnecessary  delay, 
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and  the  names  of  tbe  contracting  parties  furnish  a guaranty  in  themselves  that 
if  undertaken  by  them  it  will  in  all  probability  be  carried  through.  The  con- 
tract entered  into  is  to  complete  and  equip  the  road  to  the  Ohio  River  at  the 
month  of  the  Big  Sandy  at  a cost  of  815,000,000 — 810,000,000  for  const  ruc- 
tion and  85,000,000  for  equipment ; distance  to  be  built,  200  mi'es. 

As  this  line,  when  finished,  will  form  a new  trunk  route  from  the  Atlantic 
coast  to  the  Western  States,  it  is  worth  while  to  inquire  into  the  traffic  and 
earnings  of  the  old  established  lines,  and  the  prospect  of  the  new  route  for  com- 
manding a share  of  oar  immense  East  and  West  business. 

There  are  now  four  great  trunk  lines  of  railroad  between  the  seaports  of  the 
At'antic  coast  and  the  Upper  Mississippi  Yalley.  (1)  The  New  York  Central  and 
Lake  Shore  (2)  The  Erie  and  Atlantic  aDd  Great  Western  (3)  The  Pennsylvania 
Central.  (4)  The  Baltimore  and  Ohio.  Each  of  these  has  its  interlocking 
branches  and  extensions,  but  practically  they  constitute  the  four  through  lines 
connecting  the  Ohio  Yalley  with  the  great  centres  of  population  at  the  East. 
It  is  instructive  to  note  to  what  dimensions  the  tonnage  of  theie  several  trunk 
lines  has  grown.  The  increase  in  five  years  is  shown  in  the  following : 

N.  Y.  Central,  Erie,  Pa.  Central,  Balt.  & O. 

tou?.  tons.  tonq.  tons 

1863 1,449,604  1,874,634  2,454,076  034,378 

1867  1,<  67,023  3,401  546  4,' 00,638  *1,667.561 

1868  1,846,659  8,908, *43  4,722,015  ........ 

The  gross  earnings  of  these  four  roads  were,  for  1868:  New  Yotk  Ctctral, 
814,381,303  ; Erie,  814,376,872  ; Pennsylvania  Central,  817,233,497;  Baltimore 
and  Ohio  (1866)  88,698,425— or  a total  of  nearly  fifty-five  millions  per  annum  for 
the  four  roads. 

Ab  yet,  railroads  cannot  successfully  compete  with  vessels  for  the  transportation 
of  heavy  freights  over  long  distanc  s ; it  becomes  important  to  secure,  therefore, 
the  shortest  distances  between  navigable  waters.  A glance  at  the  map  will  show 
that  the  westermest  limit  of  tidewater  navigation,  north  of  Cape  Hatteras,  is 
found  in  the  indentations  of  the  Chesapeake  Bay,  while  the  easternmost  limit  of 
tellable  river  navigation  on  the  other  side  of  the  Alleghanies  is  on  the  Ohio 
River  at  about  the  eame  latitude.  The  distance  between  these  points  of  water 
transit  is  about  400  miles,  with  a series  of  favorable  passes  through  the  mountain 
ridges.  The  maximum  grades  along  the  Baltimore  and  Ohio  route  are  116  feet 
to  the  mile,  those  along  ihe  Pennsylvania  Central  90  feet,  to  the  mile,  and  on  the 
Erie  60  feet  to  the  mile,  while  on  the  Chesapeake  and  Ohio  the  grades  are  said 
to  be  low  reaching  only  75  feet  at  one  or  two  points.  In  orrying  freight,  low 
grades  are  of  the  greatest  importance.  It  is  not  difficult  to  perceive  toe  several 
advantages  of  locatioo  which  have  attracted  the  attention  of  prominent  capi- 
talists, and  inJuced  them  to  put  the  enterprise  on  a new  and  improved  financial 
basis,  and  to  undertake  the  construction  of  auother  Grand  Trunk  Line  from  the 
seaboard  to  the  west.  The  region  traversed  by  the  new  road  between  the  waters 
of  the  Jdmes  at  Richmond,  and  those  of  the  Kanahwa  and  Big  Sandy  Rivers 
abounds  akoin  the  best  coal,  (both  anthracite,  bituminous  and  splint),  as  well  as 
iron,  salt,  timber  and  productive  farming  lands,  so  that  the  advantages  of  cheap 
fuel  and  a considerable  local  traffic  would  be  added  to  the  others  which  have  been 
noticed. 

*1666. 
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NEW  BAILROADS  IN  MINNESOTA. 

The  following  interesting  statements  in  regard  to  the  railroads  of  Minnesota 
are  from  tbe  St.  Paul  Pioneer: 

As  the  season  for  * ctive  operation  in  extending  these  different  lines  of  road  is 
about  dosing,  it  n ay  be  of  interest  to  learn  wbat  progress  has  been  made  in 
railroad  building  in  Minnesota  daring  tbe  past  year.  The  year  1869  will  be 
long  retnc  mbt  red  os  one  peculiarly  ud favorable  for  railroad  work.  The  spring  was 
backward,  and  ih‘  greater  portion  of  the  summer  and  fall  months  marked  with 
heavy  rains.  Yet,  notwithstanding  all  the  difficulties  that  contractors  bad  to 
meet  with,  the  season’s  work  shows  in  tbe  aggregate  that  244  miles  of  road  has 
been  built  and  put  in  operation,  divided  among  tbe  different  roads  as  follows: 

St  Paul  and  Pacific  (Main  Line),  to  Chippewa  River,  90  miles  weft  of  Crow 
River;  total,  171  miles  from  St.  Paul.  Tbe  grading  will  be  continued  b:yond 
Chippewa  River  until  the  weather  compels  a suspension  of  work. 

As  60on  as  practicable  tbe  work  will  be  resumed  next  spiing,  and  the  road 
completed  to  its  terminus  at  tbe  western  boundary  of  the  State  (some  75  miles) 
early  in  the  season. 

Lake  Superior  and  Mississippi  Road. — 47  miles  have  been  completed  and 
put  in  running  order  during  tbe  year,  making  a total  of  77  miles  from  St  Paul 
toward  Duluth. 

It  is  expected  that  the  road  will  be  completed  through  to  tbe  lakes  and  trairs 
running  regularly  early  in  August  next,  in  time  to  move  the  next  harvest  of 
wheat. 

St.  Paul  and  Sioux  City  Road  have  extended  their  line  of  road  from  Man- 
kato to  Crystal  Lake,  a distance  of  fifteen  miles,  and  in  conjunction  with  the 
Milwaukee  and  St.  Paul  road  have  completed  the  new  line  across  the  Mis- 
sissippi River  and  brought  the  cars  from  the  western  and  southern  portion  of  the 
State  directly  into  the  city,  thus  giving  St.  Paul  an  all-rail  eastern  connection. 

The  Southern  Minnesota  Road  have  built  their  line  from  Ramsey,  a point  of 
junction  with  the  Milwaukee  and  St.  Paul  Road,  to  Wells,  at  distance  of  forty 
miles,  to  which  freight  and  passenger  trains  are  now  running  regularly. 

Winona  and  St  Peter  Road. — This  company  have  add*  d twenty  miles  to  their 
road  during  tbe  present  season,  leaving  only  fifteen  or  eighteen  more  of  road  to 
build  to  complete  the  entire  line  to  St.  Peter. 

St.  Paul  and  Chicago  Road. — This  new  road  has  sprung  into  existence  only 
during  tbe  present  year,  and  has  not  made  so  much  progress  as  the  other  rail- 
roads in  M innesota.  The  grading  has  been  done  and  tbe  iron  nearly  laid  from 
St.  Paul  to  Hastings.  That  portion  of  the  road  may  be  running  in  Decemb  r. 

Hastings  and  Dakota  Road  is  another  new  road.  Darin  r this  season  it  has 
been  extended  from  Farmington,  where  it  crosses  the  Milwaukee  and  St  Paul 
road,  to  Lakeville,  a distance  of  ten  miles,  and  the  cars  are  running  regularly  to 
that  point. 

This  gives  794  miles  of  completed  road  ia  the  Slate,  divided  among  the 
different  companies  as  follows  : 

Wioona  A St.  Peter 128 

Southern  Minnesota 20 

Hatting*  A Dakota . SO 

St.  Paul  A Chicago 20 


St.  Paul  & Paidc  (Main  and  Branch 

Line) - 218 

Milwaukee  A hi,  Paul  (Min  Dir ) 131 

Lake  Superior  A Mississippi 77 

fit.  Paul  A Sioux  Citj 107 

Total 
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REPORT  OP  TEE  SECRETARY  OP  THE  TREASURY. 

Treasury  Department.  Dec.  6,  1869, 

I have  the  honor  to  submit  herewith  the  annual  report  of  the  doings  and 
conditions  Jot  th  * Treasury  Department.  In  this  report  I naturally  treat  first 
the  mittpr-*  of  od  r.iuistratioc  and  their  measures  of  public  policy. 

The  officers  in  charge  of  the  various  bureaus'  and  division  of  the  Treasury 
Deportment  have  faithfully  performed  their  duties,  and  I commend  their  several 
reports  to  the  consideration  of  Congress. 

The  Treasurer  of  the  United  States  has  prepared  an  eliborate  report  setting 
forth  the  condition  of  the  Treasury  and  furnishing  a resume  n the  business  of 
the  Treasurer’s  office  fon  1861  to  the  present  term.  The  loug  and  faithful 
service  e of  the  pre  ent  Treasurer  entitle  him  to  the  gratitude  of  the  country. 

The  report  ot  the  Commissioner  of  Internal  Reveuoe  U respectful  y com- 
mended to  the  attention  of  Corgre*9.  S nce  the  appointment  of  the  present 
Commiss  oner  the  administration  of  the  office  has  been  constantly  improving. 
The  mere  se  of  receipts  for  the  first  five  months  ot  the  present  fiscal  year,  io 
thnsum  of  814,431,333  06  over  the  amount  collected  io  the  first  five  months  of 
thefc  latt  fiscal  year,  is  satisfactory  testimony  to  the  ability  and  integrity  of  the 
persons  employed  in  that  branch  of  the  public  service.  Th*  amount  paid  by 
wairants  for  collecting  the  revenue  from  Customs  during  the  fiscal  year  ending 
June  30,  1868,  was  $6,378,385  43  and  for  the  year  ending  June  30, 18f9, 
$5,376,738  13,  fhowiug  a decrease  of  $1,001,647  30.  The  decrease  in  the  co^t 
of  collecting  the  revenue  has  not  been  attended  by  any  loss  of  efficiency  io  the 
service.  On  the  other  band  it  is  believed  that  the  means  for  the  detection  of 
smuggling  ure  better  thin  ever  b tore,  and  that  the  Custom  House  service  is 
also  constantly  improving.  It  ought  to  be  understood  that  the  chief  means  of 
ollecting  the  revenue,  and  enforcing  the  Revenue  laws,  must  be  found  in  the 
dinii  is.rutioo  of  the  Appraiser’s  Dep  rtmeot.  The  frauds  and  los  es  arising 
from  actual  smuggliig  are  unimportant  when  compared  with  the  ios*es  sustained 
through  the  incompetent  or  dishonest  examiners  and  appraiser?.  Assuming  that 
honest  men  may  be  obtained  lor  these  important  positions  at  the  present 
salaries,  it  is  yet  true  that  au  iocomp  tent  apprais  r or  examiner  may  daily 
subject  the  Government  to  losses  lur  exceeding  the  amount  of  hm  sa’ary.  Under 
existing  laws  certain  revenue  officers,  and  other  persons  appe. ring  as  informers 
are  entitled  to  shares  in  fines,  ptnaities  and  forleitures.  During  the  fiscal  y<  «r 
1868-69,  the  Treasury  Department  distributed  the  sum  of  $236  073  61  to  sue  i 
officers  and  to  informers  in  the  various  cases  arisiug  nuder  the  Customs  and 
Reveoue  laws.  A large  additional  sum  was  also  paia  through  the  Internal 
Revenue  office.  The  reason  on  which  the  laws  granting  such  allowances  are 
bts.d,  is  that  officers  of  the  Government  are  stimulated  to  greater  activity, 
iojthe  discovery  of  frauds  and  in  bringing  offenders  to  punishment.  There 
can  be  no  doubt  that  such  is  the  effect  of  this  policy,  hut  the  experience  I 
have  had  in  the  Treasury  Department  has  convinced  me  that  the  evils  attending 
thi  pyBttm  are  greater  than  the  benefits  derived  from  it.  It  often  occurs  that 
revenue  officers  are  led  to  assert  claims  in  behalf  of  the  Government  which  have 
no  just  foundation  io  law  or  in  the  facts  of  the  respective  cases,  and  where  real 
ciuims  exisw  it  is  often  the  object  of  the  informer  and  officers  who  snare  in  the 
penalties  to  misrepresent  the  case  to  the  Government  so  as  to  secu  e the  greater 
advantage  to  themselves.  But  a more  serious  evil  is  found  in  the  practice  quite 
general  of  allowing  persons  to  pursue  a fraudulent  course  until  a resu.t  i3  reached 
which  will  inure  to  the  benefit  of  the  officers  and  informers,  instead  of  checking 
criminal  practices  at  the  outset.  It  is  impossible  to  set  forth  in  exact  language 
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character  of  the  evils  that  grow  oat  of  the  preseat  system.  I am,  however, 
clearly  < f the  opinion  that  the  Government  ought  to  r ly  upon  public  officers  for 
the  proper  performance  of  their  duties  without  stimulating  them  by  any  contingent 
advantage?.  I have  elsewhere  recommended  an  increase  of  salaries  of  Custom 
House  officers,  and  the  abolition  of  the  system  of  giving  to  them  a share  of  the 
fines,  penalties  ard  forfeitures  will  be  an  additional  reason  for  the  increase  of 
salaries  in  this  Department  of  the  public  service.  It  has  become  a practici  for 
chrks  and  other  persons  who  have  held  office  in  the  Treasury  Department  to  accept 
employment  as  agents  or  attorneys  for  parties  having  claims  against  the  Depart- 
ment; and  there  is  reason  to  be!  eve  that  in  some  instances  the  infoimation 
obtained  while  in  the  public  service  has  been  used  iu  aid  of  the  claimants. 
Without  detailing  all  the  objections  to  this  practice,  I respectfully  suggest  that 
a law  be  passed  tarring  | ersoi  8 from  practicing  before  the  the  Treasury  Depart- 
ment as  agents  or  attorneys  in  behalf  of  claims  that  were  pending  when  such 
persons  were  officers  of  the  Depart  ment. 

In  March  last  there  were  employed  iu  tne  Treasury  Department  at  Washington 
2,848  clerks,  messengers  and  laborers,  at  a monthly  cost  of  3285,921  51.  At 
present  the  whole  number  of  such  employes  is  2 441,  and  their  monthly  pay 
amounts  to  3238,280  84,  showing  a decrease  of  expenses  at  the  rate  of  $571,- 
688  04  fp<r  annum.  It  was  found  necessary,  however,  during  the  periods  men- 
tioned, to  increase  the  force  in  the  Internal  Revenue  office,  and  in  the  office  of 
the  First  Comptroller.  Tnis  increase,  in  the  aggregate,  is  at  the  rate  of 
$80,440  per  annum.  This  statement  does  not  relate  to  the  force  employed  in 
the  Bureau  of  Engraving  and  Printing.  Iu  March  last  there  were  sixty-two 
special  agents  in  the  Department, receiving  in  the  aggregate  for  their  services 
'$371  10  per  day.  Each  of  these  agents  made  his  reports  to  the  Department 
and  acted  under  its  direct  orders.  The  number  at  present  employed  is  fifty- 
four,  and  their  daily  piy  amounts  to  $368  85.  The  piy  of  the  agents  has 
been  increased  generally,  in  the  hope  that  more  efficient  services  might  be 
obtained.  The  sea  coast  and  frontiers  of  the  country  have  been  divided  into 
sixteen  special  agency  districts  and  a suparintendent  appointed  for  each.  As- 
sistants have  been  appointee!  and  detailed  to  act  under  tha  several  district 
agents.  The  ordeis  of  the  Department  are  in  all  cases  sent  to  the  agent  in 
charge  of  the  district,  and  the  reports  ol  his  assistants  aremade  to  him.  The 
age  t is  required  to  mike  a monthly  report  of  his  own  doings,  and  of  the 
doings  of  hi.'*  subordinates.  The  results  thus  far  obtained  appear  to  justify 
the  organization  introduced.  Arrangement  have  been  ma  e for  th*  manu- 
facture of  paper  for  the  currency  and  oilier  ohl  gitions  of  the  Unite  i 
for  the  printing  of  the  same,  which  iuctease  the  security  of  the  Government  against 
unlawful  issues  from  the  genuine  plates.  Under  the  eleventh  section  of  ;.n  act 
approved  June  30, 1864,  entitled  ‘ An  Act  to  provide  w.jys  aud  m -a  s for  the 
support  of  the  Government  and  for  other  j urpeses"  a p culiar  paper  has  beeu 
designated  as  the  Government  paper,  and  by  tout  uci  it  is  made  a feluny  lor  a*  y 
person  to  have  or  retain  in  Us  possession  any  similar  paper  adapted  to  the 
making  of  any  oUigathn  or  seem  it/ of  the  United  Sta.es,  except  under  the 
authority  of  the  Secretary  if  the  Treasury  or  some  o;her  proper  tfficer  of  the 
United  States.  Arrangements  have  been  made  for  the  minufacture  of  thi • p iper 
by  Messrs.  Wilcox  & Co.,  mar  J h ladelphia,  and  the  mills  owned  by  them, 
which  are  exclusively  devoted  to  this  purpose,  have  been  jlac  d an  ler  the  super- 
vision of  the  officers  of  the  Government,  aad  such  precautions  have  been  taken  for 
the  cistcdy  of  portions  ot  the  machinery  as  to  render  it  improbable  that  the 
paptr  manuh'C  ured  can  be  obtained  by  dblion  means.  It  is  received  by  an 
agent  of  the  Government  stationed  at  the  mill.?,  and  upon  the  requ  sition  of  the 
Depurtmiut  it  is  shipped  to  the  National  Baik  Note  Company,  the 
Ameiican  Bank  Note  Company,  or  to  the  Piinting  Bureau  of  the  Treasury 
Department,  as  the  case  may  require.  Arrangements  have  also  been  male 
with  each  of  the  two  Companies  mentioned  for  preparing  ODe  set  . of 
plate*  lor  eve  y issue  of  currency  or  other  obligations.  fl  he  Engraviig 
and  Printing  Bureau  at  Washington  prepares  a thin  set,  aud  each  office  plosos 
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an  imprint  opon  every  obligation  of  the  government.  Notice  of ' the  transmit 
eioo  of  paper  from  the  agent  at  the  mills,  and  its  receipt  by  each  of  the  several  offices 
of  the  deliveries  therefrom  to  the  Sealing  Bureau  in  the  Treasury  Departm-nt,  and 
also  of  deliveries  to  the  Treasurer  of  the  United  States,  is  given  each  day  by  telegram 
or  by  letter,  and  on  the  fallowing  day  the  accounts  te  in  the  Treasury  Department 
prepare  a statement  showing  th-5  disposition  of  every  sheet  of  neper  manufactured. 
In  the  month  of  November  the  paper  at  the  mill,  and  in  each  of  the  several  printing 
establishments,  was  carefully  counted,  and  the  tesult  compared  with  the  accounts  in 
the  Trea  ury  Department.  In  an  aggregate  of  about  7,000,000  of  sheets  received  by 
the  agent  at  the  mills,  discrepancies  were  found  to  the  extent  of  sixty  sheets  of  frac- 
tional currency  paper,  and  for  the  money  value  cf  which  the  companies  doing  the 
work  are  responsible.  It  is  believed  that  the»e  arrangements  furnish  better  security 
than  has  heretofore  existed  against  the  fraudulent  issue  of  currency,  or  other 
obligations  of  the  government,  by  the  use  of  the  original  dies  or  plates,  and  the 
system  of  the  freqnent  examinations  of  the  several  establishments  intrusted  with  the 
work  will  disclose  at  once  a-  y dircrepaocy  in  the  accounts.  It  is  not  probable 
that  the  changes  made  will  diminish  the  expensa — indeed  the  coafc  is  greater  than  it 
would  be  if  the  work  in  all  its  branches  were  done  in  the  Treasury  Department.  In 
my  judgment,  however,  the  aiditioual  security  is  of  more  consequence  to  the  govern- 
ment th*n  the  mere  economy  of  money  in  the  expense  of  engraving  and  printing. 
The  matin©  hospital  service  of  the  country  is,  upon  the  whole,  in  an  unsatisfac- 
tory condition.  Several  hospitals  have  been  erected  at  points  where  at  present 
they  are  not  nee  led,  while  the  great  commerc  al  cities  like  New  York,  Philadelphia, 
and  Baltimore  have  no  hospital  for  sic*  and  disab  ed  seamen.  A careful  examination 
of  these  institutions  has  been  made  by  Dr.  Stewart,  an  agent  of  the  Treasury  De- 
partment, and  by  Dr.  Billinas  of  the  Uuited  States  army.  The  result  of  these 
examinations  is  that  several  hospitals  have  not  been  properly  managed  ; that  othera 
should  be  closed,  and  that  hospitals  should  be  erected  at  New  York,  Baltimore,  and 
Philadelphia.  Measures  have  already  been  taken  for  the  sale  of  the  hospitals  at 
several  places  where  they  are  not  needed.  Th4  hospital  at  New  Orleans  is  repre- 
sented as  un  uitable,  from  bad  location  and  other  circumstances.  The  War  Depart- 
ment is  in  possession  of  suitable  hospitals  at  New  Orleans  and  New  York,  which,  I 
am  informed,  are  no  longer  needed  for  the  use  of  the  army.  I respectfully  recom- 
mend that  they  be  transferred  to  the  Treasury  Department.  The  revenue* marine 
system  is  au  important  and  expensive  branch  of  the  customs-revenue  service.  There 
are  thirty-six  vessels  belonging  to  tho  Department,  of  which  twelve  are  sailing 
vessels  and  twenty-four  are  steamers.  They  vary  in  rise  from  40  to  480  t ns.  178 
officers  and  2,400  men  are  required  to  man  these  vessel.*,  and  their  running 
expenses  amount  to  about  1865,000  a year.  Four  of  these  vessels,  side-wheel 
steamers  of  480  tons  burdeij,  are  lake  steamers,  and  out  of  commission.  They  are 
rapidly  diminishing  in  value,  while  the  care  cf  them  involves  an  annnal  expense 
of  about  $70, *>00.  The  veeeels  now  in  the  service  have  been  purchased  and  built 
at  various  times,  rnd,  as  far  as  I can  ascertain,  without  special  reference  to  the 
nature  of  the  duty  to  be  performed,  and  certainly  without  any  matured  plan.  From 
one-half  to  three-fourths  of  the  who'e  number  are  not  adapted  to  the  business. 
Congress  recently  appropriated  $3i)u,000  for  the  construction  of  four  addi  ional  ves- 
sels, and  proposals  were  iseued  and  bids  received  under  the  au  bority  thus  conferred 
upon  tho  Secretary  of  the  Treasury,  but  no  contracts  have  yet  been  made.  An 
examination  of  the  subja  t has  forced  the  conviction  upon  me  that  it  is  inexpedient 
to  incur  the  expenditure  un’il  tbe  Department  to  in  possession  of  more  accurate  and 
complete  informalk  n.  I shall,  therefore,  take  the  opinion  cf  a board  of  competent 
officers  upon  the  following  points:  First,  the  size  and  character  of  vessels  required 
by  the  nat  re  of  the  service  they  are  to  perform ; secondly,  whether  they  should  be 
constructed  of  iron  or  wood,  or  of  a combinati  on  of  these  materials.  When  the  report 
of  the  Commissioner  shall  have  been  received,  proposals  will  be  issued  for  the 
construction  of  four  vessels  as  authorized. 

In  addition  to  the  present  mint  at  Philadelphia  six  branch  mints  bave  been  estab- 
lished at  various  times  iu  different  parts  uf  the  country,  one  at  San  Francisco,  one  at 
New  Orleans,  one  at  Charlotte,  N.  C.,  one  at  Dahlonega,  Ga.,  one  at  Denver, 
Colorado,  and  one  at  Portland,  Oregon. 

Since  the  commencement  of  tho  war  the  branches  at  New  Orleans,  Dablonega, 
and  Charlotte  have  been  close!  An  assay  office,  it  is  believed,  will  satisfy  the 
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necessities  of  the  mining  interests  of  Colorado,  and  for  tbe  present  only  a limited 
business  'will  be  d me  at  the  Portland  Mint.  Iodeed,  with  the  construction  of  rail- 
roads, and  the  consequently  increasing  facilities  for  c<  mmunication,  1 am  of  o,  inion 
that  tbe  business  of  coining  will  be  chiefly  at  one  mint  upon  the  Pacific  and  one  upou 
the  Atlantic  coast.  Under  an  bet  of  Congress,  passed  ’jily  28,  18*6,  preparations 
are  making  for  tbe  sale  of  tbe  mints  at  Chailtte  and  PaMonega.  The  mining 
and  coining  of  the  precous  metals  is  now  so  large  a rational  interest  that  it 
deserves  mere  attention  than  it  has  hitherto  received.  At  present  them  is  r-o 
bureau  or  i filter  in  the  Treamiy  Departmental  Washington  charged  specially  with 
the  management  of  this  gre  t interest.  I therefore  recommend  that  provision  be 
made  for  the  appointment  of  a proper  cffic-  r to  be  intrusted  with  this  branch  of 
the  public  business,  under  the  direction  of  the  Secretary  of  the  Treasury. 

Tbe  coinage  of  ihe  country  is  uiminbhed  in  amount  by  tbe  fact  that  in  England 
and  France  tbe  mint  expenses  are  much  lees  than  with  us.  It  would  no  doubt  have 
a tendency  to  prevent  tbe  export  of  the  pr  cious  metals  in  the  form  of  buMoo  if  tbe 
mint  charges  were  to  be  re  uced  or  altogether  abolished. 

An  agreement  was  made  on  the  11th  day  of  February,  1869,  between  the 
Secretary  of  tbe  Treaeury  on  behalf  of  the  United  States  and  certain  parties  ia 
California,  ’earing  a lot  of  land  in  *&n  Francisco  known  as  the  Custom  H use  block, 
for  the  petiod  of  twenty- five  years.  This  leare  is  euljeittothe  condition  thit  it 
shall  be  void  if  C mgrees,  on  or  before  the  1st  day  o!  January,  1670,  shall  take 
advene  action  in  reference  thereto.  In  view  of  the  fact  that  the  lease  is  for  a long 
period  of  time,  and  being  or  tbe  opinion  that  the  Government  should  retain  control 
of  property  that  may  be  Deeded  for  public  purposes,  1 think  it  expe-ient  for  Con- 
gress to  annul  the  lease. 

Considerable  progress  has  been  made  upon  tbe  foundations  of  the  Post  Office 
building  in  the  City  of  New  York,  and  of  tbe  Post  Office  and  Independent  Treasury 
building  m tbe  C ty  of  Boston.  Tbe  supervising  architect  of  the  Treaeury  Depart* 
ment  is  of  the  opinion  that  the  vails  and  roofs  of  the  buil  ings  may  be  romp  eied 
during  the  Dext  year  if  sufficient  appropriations  are  furnished.  The  works  have 
been  undertaken,  1 am  of  opinion  that  it  is  economical  to  make  ths  necessary 
approptiations  for  their  speedy  completion. 

During  the  month  of  Deceml  er  tbe  Department  will  be  prepared  to  submit  a 
report  upon  tbe  condition  of  our  commercial  marine.  That  r^p  »rt  will  s'  ovth't 
the  navigation  in  erests  of  the  country  have  not  recovered  from  the  1 *ssea  pustuiur  ' 
during  tbe  war,  and  that  efficient  meas  ies  are  necessary  for  its  testo  ation.  1 
cannot  omit  to  call  the  att  niiooof  Congress  to  the  inadequacy  of  the  salan-e  mid 
to  officers  in  the  Treat  ury  Department  who  exercise  dDcreiion  ml  whoe  nets  bind 
ths  Got  eipment,  or  effect  directly  its  expenditures  or  revenues.  Some  of  the  salaries 
wtrj  fixed  when  the  Government  was  organized — others  when  new  other  Wiie 
added,  and  but  few  of  them  have  been  increased  recently.  It  is  unquestionably  true 
that  persons  having  equal  ability  and  clothe  1 with  similar  responsibility  r ceived 
much  larger  compensation  from  individual  and  corporations,  and  although  ma  »y  of 
the  officers  now  io  the  public  service  are  likely  t>  continue  from  the  circum.^an  *e 
that  their  vocation  has  le  1 aside  from  the  ord  nary  channels  of  business,  yet,  as  an 
act  of  justi'6  to  them  and  in  tbe  interest  of  tbe  Government,  I earnestly  recommend 
an  increase  of  tl  eir  pay.  Speaking  generally,  this  increase  of  | ay  should  be 
extended  to  revenue  officers  in  the  Otstoms  service,  such  as  Collectors,  Surveyors, 
Naval  Officers,  and  esj  ec  ally  to  Appraisers  and  Examiners  ia  the  Appn  is  r*s  Depart- 
ment. Should  the  recommendation  to  repeal,  the  laws  granting  shares  of  penalties, 
fines  and  forfeitures  to  pub’i:  officers  be  adopted,  it  will  be  necessary  to  ircrease 
tbe  salaries  of  Collectors,  Naval  Officers  and  Surveyors  at  all  ths  principal  ports  of 
the  country.  It  is  a plain  truth  that  the  Government  has  no  right  to  etpect  the 
service  of  such  competent  men  as  appraisers  and  examiners  at  th9  present  inadeq*  ate 
salaries.  In  the  larger  citiis  they  are  insufficient  for  tbe  support  of  a family  and 
under  such  circum stances  the  Government  is  not  without  respouei*  ility  when  it  places 
its  officers  in  such  a position  that  they  are  compelled  to  chi o ie  fce  w.e  i onh  me.  t / on 
the  one  hand  and  penury  ou  the  other.  The  salariej  cf  the  Assistant  Treasurer 
and  the  principal  officers  should  alto  be  increased  and  for  subttintia.ly  the  same 
reasons.  It  bss  been  fined  impossible  for  the  last  few  years  to  retain  the  services  of 
tbe  most  efficient  clerks  io  the  Treasury  Department  except  by  additions' to  their 
lawful  salaries,  through  an  appropriation  placed  in  the  hands  of  the  Secretary  for 
that  purpose. 
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The  dis  ri’v  tion  of  this  appropriation  is  an  unpleasant  doty  for  the  Secretary 
and  cannot  b«  i ei formed  without  producing  jealousies  and  riis'ontent  among  the 
officers  of  the  Depart  men'.  Speaking  generally,  it  may  be  paid  that  the  heals  of 
bureaus,  cb’ef  clertr^  »»<!  clerks  in  charge  of  division*,  are  inidequately  compen- 
sated for  tli**  services  they  perform.  The  routine  bu-iness  of  the  Department  can 
be  pit f ruled  i.i  u eatishtciory  manner  bj  c erks  receiving  the  compensation  now 
p ov  den  by  law,  but  iu«m  on  wh<-se  discretion  and  judgra  nt  the  Government  relies 
lor  the  pr  per  transaction  of  the  business  of  tl  e country,  and  whree  labors  are 
not  limi  ed  to  (he  oMim  ry  hours  of  duty,  ehou  d be  made  to  feel  that  the v an 
propei  y omp*  nested,  inere  are  two  changes  in  t e ortanzition  of  the  Treasury 
i>e.  »ri,,i  *,t  whirh  1 c*»nai  'er  im|ortmt.  The  first  change  to  whirh  I refer  is  the 
<reation  of  a C ief  Compt  oiler  ot  the  Tre  smy,  who  sh  ill  be  aolborized  to  cmtrcl 
tie  Bj*  e u «d‘  s ccouiiiiug  by  tn«  several  Auditor*  and  Comptrollers,  an  i to  whom  all 
apped  hhall  be  made  upon  questions  arisi  w in  the  accounting  offices  of  the  Treasury. 
The  creation  of  this  • ffice,  clothed  with  the  powers  indicated,  will  give  uniformity 
to  the  >«c  oi.nfiug  system,  and  ( trust  it  wi  1 be  in  he  power  of  th  - officer  appointed 
to  ei  nplify  the  system  aua  materially  reduce  the  expense  of  the  Department  in  this 
particular. 

'the  second  change  to  which  I call  attention  is  in  mv  opinion  even  more  important. 
At  prp^nt  there  are  m ht  1 vi  ions  in  tie  Secretary’s  • ffice  whose  duties  ari  con- 
nect* d exclusively  wi;h  the  Cusi.nn*  revenu  * system.  There  is  no  person  except 
th3  ec  t-tary  of  ft*  T.easmy,  who  is  an  hnrized  by  law  to  i a s fi  ally,  or  in 
any  way  *uth.  r talively.  upon  ques  ions  a ising  in  ihe  admi  istration  of  the  Cus- 
toms K*  venue  la^s.  At  ihe  pre>eut  time  Lite  revenue  from  Uu  toms  is  as  largo  as 
the  revenue  from  ihe  exii  e system.  The  number  of  men  employed  a ) 1 the  field 
of  its  i peraiions  are  marly  s great.  It  is  impossible  for  the  Secretary  of  the 
Treisury  tngiv*  th»*  v^iious  quHgiiu  s that  aiise  in  the  administration  of  the  system 
that  iiittii  im  which  is  essential  to  the  service.  Ihe  duties  f superintending  tie 
collection  of  Customs  revenue  are  so  varied,  delicate  and  important  as  to  justify 
and  require  the  .x.dudve  attenf  on  of  the  mo  t competent  person  whose  services  can 
be  obt lined.  The  ex*  e ie  ce  of  the  present  year  in  the  admit  istration  of  the  internal 
revei  sys-tem  and  the  c • 1 io  i of  the  excis  tax  justifies  the  opinion  that  the 
establishment  of  the  office  of  Comnii.-hiouer  of  Oust-  ms  Revenue,  corresponding 
in-  powei8  and  posit  on  to  that  of  joinruissiouer  of  Internal  Revenue,  and  the  appoint- 
ment of  a com  etent  c mmisf»i  >ner  would  render  the  ex  cution  of  the  Customs’ 
Revenue  laws  much  more  i fficient  and  h trmonious,  whi  e tho  revenue  would  proba- 
b y he  inert- as  d to  the  am  unt  of  many  miMiois  of  dot  are  aunua  ly  ; n>r  is  it 
probable  that  the  expenditure  would  be  mate  ially  greater. 

Iuclu  ing  interest  earned  and  not  paid  and  dedu  cing  Cash  on  han  1 the  debt  of 
the  United  States  oo  the  first  of  March  last,  wa«  $ 2, 6 2 5,4  6 8, 26  01,  and  subject  do 

the  same  con  itiona  it  was  $.',458,559,735  23  on  the  first  of  the  pre  ent  month,  show- 
ing a decrease  of  $71,908,524  78.  This  appirent  decrease  of  the  public  debt  is  less 
than  the  actual  decrease.  Considerable  sums  have  been  paii  on  account  of  war 
and  other  old  claims,  not  previ  usly  ascertained,  and  therefore  not  included  in  any 
debt  statement.  The  account  of  March  1,  from  ihe  necessity  .of  the  ciiBe,  included 
only  the  interest  accrued  and  not  then  payable,  but  as  a matter  of  fact  there  weie 
ootstan  ing  and  over  ue  interest  coupon*,  an  i th  ea,  several  mi  lions  have  since 
been  paid  out  of  the  ordinary  revenue.  Previous  to  March  1 no  interest  account 
had  ever  b.  en  kept  with  the  several  loau* ; euch  measures  as  were  foun  i prac- 
ticable have  sioce  been  taken  to  ascertain  the  ex  ict  co  dition  of  these  a ■ ounts. 
The  bond*  issued  by  the  United  Statis  in  nil  of  railways,  amounting  t»  $62,625,32', 
being  in  the  nature  of  a loan,  are  not  included  in  die  f iregoing  ct  lament.  During 
they  ar  emii  g Juie  3t>,  I8i9,  there  wa9  an  excess  of  ie:eipu  over  exp  mditures, 
including  the  interest  on  the  public  de  t,  or  $19,453,149  46 ; of  this  excess  $12,992,- 
870  08.  as  nearlv  as  can  now  be  ascertained,  arose  previ-. us  to  March  l,anl  the 
remainder,  $38,460,779  43.  between  that  time  and  the  first  lay  ot  July  Tuis  excees 
was  applied  from  time  to  time  to  the  pu-chase  of  five-twenty  bouds,  and  the  excels 
of  ret  ei, its  since  July  1 has  been  u*ed  in  the  same  manner.  Tne  purchases 
amounted  in  the  aggregate  on  the  30th  day  of  November  to  $75,476,800.  As  a 
large  part  of  ihe  txcessof  receipts  was  redized  in  coin,  sales  of  »od  have  been 
made  from  time  to  time,  and  the  proceeds  applied  to  the  purchase  of  b ncls.  With 
the  exception  of  the  sa’e  of  moderate  annuals  of  coin  in  Cbicago,  New  Orleans, 
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St.  Louis  and  Baltimore  for  tbe  payment  of  duties,  tie  sale  of  gold  and  the  purchase 
of  b uds  lave  b«en  made  uniformly  through  thesgei  cy  of  tin  United  States  Treasury 
iu  New  York,  and  without  iny<X|erte  to  the  Goverrmxnt  except  the  con  paratiTely 
araall  amount  paid  for  advertitii  g the  proposals.  Tbe  average  premium  on  gold 
sold  since  March  1 las  been  32  8-10  p«  r cent.,  and  the  average  premium  paid  for 
bonds  has  been  16  08  100  per  cent.  ; upon  this  basis  cf  the  sales  of  gold  and  tbe 
purchase  of  b nds,  the  average  price  paid  for  bonds  in  coin  has  been  88  66-100  per 
Jcen:.  The  act  of  F«  b.  ‘/6,  1862,  provided  that  the  coin  received  for  duties  upon 
imported  goo  s should  ernmlly  he  set  sfart  as  a sinkirg  fund  to  the  extent  of  one 
per  centum  of  tbe  entire  debt  of  the  United  States.  In  conformity  with  this  require- 
ment I have  purchased  bonds  to  the  nrr.ouut  of  $21', 044, Si  0,ai  d design  ted  them 
as  belonging  to  the  b inking  Fund.  T1  ese  purchases  are  a substantial  compliance 
with  the  statute.  From  the  4th  cf  MbicIi  last  I have  rot  felt  myself  am  horned  or 
requited  to  make  any  prevision  for  the  time  that  elapsed  after  the  passage  of  the 
act,  r.nd  ptevious  to  the  con  rmnetmtnt  of  the  administration.  With  the  excess 
of  means  at  myerromand,  I have  purcha  ed  bonds  in  sedition  to  those  purchased 
for  the  Sinking  Fund  to  the  amount  of  166,432,000.  These  are  held  as  a special 
fund,  sulject  to  the  action  of  Cot  glees,  and  I respectfully  recomtnena  that  they  be 
added  to  the  Sinking  FuDd,  and  that  any  further  purchases  that  may  be  made  be  so 
added  until  the  gross  amount  shall  constitute  a lurid  equal  to  that  which  would 
have  been  created  if  there  bad  leeu  no  oe  ay  in  the  execution*  of  th*  Inw.  The 
depreciation  of  currency  U due  to  two  causes:  Firt,  an  excessive  i-sue,  and, 
secondly,  to  the  want  of  lailh  iu  the  Government,  and  ti  e extent  of  the  infi  .cnee  of 
the  first  named  cause  cannot  be  ascertained  until  tbe  second  is  r moved  substan- 
tially Whenever  our  credit  shall  be  so  much  improved  at  home  and  broad  that 
holders  of  our  bonds  are  di  posed  toretdn  them  even  when  the  public  miud  is  excited 
upon  financial  subjects,  we  shall  be  able  to  judge  more  accurately  the  exreot  of 
tbe  overissue  c f paper  money.  If  is  also  true  thut  tbe  quantity  of  currency  nece- 
ssary for  tbe  transaction  of  tbe  business  of  tbe  & untry  cannot  now  he  fixed  accu- 
rately. Since  th«  clo«e  of  tbe  war  the  wants  of  tbe  States  of  the  bouth  have 
increased,  aod  consequent  y a large  a.nount  of  cutrenry  has  been  withdra  n from 
other  srctioDs  to  supply  the  demand  there  created.  1 be  amount  neCMsar y fjr  the 
South  will  steadily  increase  for  tbe  i ext  two  yen-is.  * 

Tbe  construe  ion  of  the  Pacific  Kai  road  U likely  to  result  in  the  substitution  cf 
pap*r  for  coin  by  lb?  people  on  tbe  Pacific  coast.  It  in  probable  that  tne  d mand 
lor  paper  for  that  purpose  »vill  not  be  l.-ss  than  $80,000  0(  0.  As  a conscience, 
a very  large  quantity  of  coin  will  be  withdrawn  from  circulation,  and  tnua  prac- 
tically the  oin  will  be  increased  uprn  the  Atlantic  coast,  and  the  paper  in  circu- 
lation in  t'  e State*  e >st  of  the  Rocky  Mountains  will  be  materidly  teduc  d.  These 
changes  will  tend  to  diminish  tbe  d lference  between  paper  and  coin.  The  ability 
of  the  country  to  resume  specie  payments  wilt  not  be  due  to  anv  special  legislation 
upon  that  subject  but  to  tbe  condition  ot  its  i dmtries  and  to  its  financial  re  atoas  to 
othes  countries.  These,  of  course,  wilt  be  more  or  lees  dependent  upon  the  general 
policy  of  tl  e Gov<  rnment.  The  war  exhausted  tbe  • ountry  of  its  material  wealth, 
and  the  States  of  tbe  South  were  literally  impoverished.  A necessary  condition  for 
the  resumption  of  specie  payments  was  tbe  deve'op  cent  of  tbe  industry  of  tbe 
r ation,  both  South  and  North,  and  tbe  consequent  accumulniou  of  movable  products 
cf  industry  to  such  an  extent  that  our  exp  >rts  of  those  pr  ducts  should  be  equal 
mbdantially  to  our  impo»ts.  So  long  as  is  necessary  to  pay  f»r  n e eba  dise 
imported  by  the  transfer  of  Government  bonds  or  other  evideates  of  indebtedness  to 
other  count<  ies,  so  l-  ner  it  will  he  impracticable  to  retume  and  ma  ntan  > pecie  pay- 
ment. When  th*  products  of  indust  y «xp  tied  shall  le  equal.  eul*tantially,  to  the 
products  of  other  countries  imported,  there  will  be  no  ihtnaud  for  specie  f t exjort 
except  wh*t  may  ar>s»  from  the  cir<  i msta  »ces  that  our  bonds  held  abroad  are  **nt 
1 ome,  sold  In  ocr  markets  .»nd  the  proceeds  exported  in  cun.  Woeu  he  credit  f 
'.he  country  shall  be  full  > established  m Eur  pe,  and  there  * hall  be  no  'onht  . liner 
« f our  ability  or  die  osition  to  m^t  all  * ur  oh  i^ations,  I onds,  heretofore  and  now, 
lo  a large  extent  be  1 by  merchants  and  bankers,  wilt  be  tr -nsferr.  d to  capitalists 
for  pei in -cent  inve>  ment.  When  tnin  change  shad  have  taken  plac*,  the  prohaht  i y 
of  our  e»curties  beim?  »•  m home  under  the  influence  of  political  or  financial  distort- 
ance9  in  England  will  be  very  slight,  and  when  as  u c«  nenrring  ta«»,  our  expor  a 
exclusive  of  public  securities,  shall  be  equal  (o  our  imports,  spe  ie  payments  n ay  b> 
resumed  aithout  evens  temporary  embarrassment  to  the  business  of  the  country. 
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One  of  the  moet  efficient  means  of  strengthening  the  country  in  its  financial 
relations  with  other  countries  is  the  development  of  our  commercial  marine.  The 
returns  show  that  a very  large  amount  of  the  'oreig a trade  is  in  English  hands. 
We  are  not  ODly  thus  dependent  upon  a rival  countrv  for  th9  performance  of  the 
business  which  should  be  in  the  * ands  of  our  own  people,  but  our  ability  to  maintain 
specie  pay  • enta  is  materially  diminished.  If  the  entire  foreign  trade  of  the 
couotry,  both  of  exports  and  imports,  were  carried  on  in  American  ships,  the  ear 
nirgs  would  not  be  less  than  $7^,000,000  a year.  At  present  the  freights  of  the 
foreign  trade  in  American  ships  do  not  exceed  828,000,000.  Were  the  trade  exclu- 
sively in  American  hands,  a Inrge  pnt  ot  this  difference  of  847,000,000  would  be  due 
to  citizens  of  (he  United  States,  and  payable  in  other  countries.  This  amoaot 
would  be  thus  added  to  our  ability  to  pay  ior  goods  impoited  from  those  countries. 
If,  fcr  example,  an  American  citizen  purchase  in  New  York,  a thousaud  barrels  of 
flour  for  16,000,  and  export  it  to  Liverpool  in  an  American  vessel,  and  it  is  there 
sold  for  $7,000  a bill  cf  exchange  may  be  drawn  against  the  proceeds,  and  an 
invoi'e  of  goods  of  the  value  of  $7,000  purchased  in  England  entirely  liquidated, 
although  at  the  Cust  m House  at  New  Yo  k,  there  would  be  an  apparent  balance 
against  the  country  of  $1,000.  But  if,  on  the  other  band,  the  thousand  barrels  of 
flour  are  exported  in  a British  vessel,  the  proceeds  of  the  fl  »ur  realized  in  New  York, 
aod  which  can  be  applied  to  the  payment  of  goods  bought  in  Eogland,  will  be  only 
$6,000,  and  there  will  remain  an  actu*l  balance  against  the  country  of  $1,000.  This 
familiar  example  ehows  the  imp-  rtanre  of  reestablishing  our  commercial  supremacy 
upon  the  ocean  ; and  I de*m  it,  therefore,  essential  to  our  prosperity  that  the  ship 
ping  interest  of  the  countrv  be  fostered,  not  only  as  a nursery  for  seamen,  but  also 
an  essential  agency  in  enabling  the  Government  to  institute  and  maintain  specie 
payments.  It  is  an  interest  also  which,  in  its  development,  is  as  important  to  the 
States  and  people  remote  from  the  aeacoast  as  it  is  to  the  maritime  sections.  Every 
addition  to  our  facilities  for  the  export  of  the  products  of  the  interior  is  as  ad  van  - 
tsgeocs  to  the  producers  as  to  the  merchant*  and  shipouilders  of  the  coast. 
While  I do  not  anticipate  that  it  will  be  necessary  to  delay  resumption  until 
our  proper  commercial  position  is  regained,  1 am  satisfied  that  the  development 
of  the  navigation  and  shipbuilding  interest  will  improve  the  credit  and  rapidly 
augment  the  wealth  of  the  country.  The  eugsuggestions  that  I have  made 
indicate  my  opinion  that  it  will  not  be  wise  to  resume  specie  payments  while  so  large 
apart  of  the  interest  bea  ing  debt  of  the  country  is  represented  by  five-twenty 
bonds  and  held  by  European  merchants,  bankers  and  manufacturers.  Question*  that 
have  been  raised  in  regard  to  the  nature  of  the  obligati  n assumed  by  the  Government 
in  the  issue  of  these  bonds,  have  undoubtedly  det*  tred  many  persons  from  purchasing 
them  as  a permanent  investment,  an  1 consequently  they  are  largely  held  in  this 
country  and  in  Europe  for  speculative  purposes  by  persons  who  des  gu  to  put  them  upon 
themsr  et  whenever  the  advance  shall  furnish  a sufficient  inducement,  or  whenever 
political  or  financial  disturbances  may  create  a demand  for  mouey  lor  other  purposes. 
It  is  probable  that  from  seven  to  nine  hundred  millions  of  these  bonds  are  now  beld  in 
Europe,  and  to  acnnsiderabls  extent  by  persons  who  will  dispose  of  them  under  ibe 
influence  to  which  Ih*ve  referred.  Such  a panic  as  existed  in  Europe  in  18*6  at  the 
opening  of  the  Austrian  and  Prussian  war  would  be  likely  to  iuduce  the  return  if  a 
sufficient  amount  to  this  country  for  eale,  to  embarrass  business,  and  in  case  cf  re* 
sumption,  to  cause  the  suspension  of  the  banks.  It  is  therefore,  in  my  judgment, 
essential  that  the  larger  part  of  thi  live-twenty  bonds  be  withdrawn,  and  that  other 
bon  s be  i ubstit  it*  d in  *iwir  place,  issued  upon  terms  and  conditions  which  admit  of 
nodonbt.  lu  fine,  the  practical  question  is  not  mere  y the  resumption  of  specie 
payment  as  a measure  by  itself;  it  is  not  difficult,  but  the  problem  i*  to  resume 
under  such  circumstances  t lat  the  po  iti  n cm  be  maintained,  not  c nly  in  times  of 
tranquility,  but  also  in  periods  cf  ixciien  eut  aod  petil.  Our  course,  it  seams  to 
me,  is  pla  n.  E7erv  measure  of  the  Government  bearing  upou  the  sul  ject  should  tend 
to  appr«  ciate  the  value  of  our  paper  cerret  cy.  It  is  p onable  ihat  some  decrease  in 
the  volume  of  paper  will  lit  raately  be  necessary,  and  1 therefore  respectfully  suggest 
that  the  ccretarv  of  the  T eas  ry  te  rlcthed  with  authority  to  reduce  the  circu- 
lation of  United  States  notes  in  am  >tnf  not  exceeding  $.>,01)0.000  in  any  one  month. 
Thus  will  the  country  be  brought  gradually  (it  m ty  fe,  and  yet  without  disaster) 
into  a coadit  on  when  the  resumption  of  specie  payments  will  be  easy,  if  not  una- 
voidable. 
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On  the  1 st  of  December,  18*9,  the  principal  of  th^  public  debt  of  the  United  States, 
not  deducting  bonds  end  cash  on  hand,  amounted  to  $2,605,2-6,788  82.  Of  this 
amount  the  sum  of  $356,1 18,258  60  is  represented  by  United  States  notes  not  bearing 
interest.  Tire  larger  pad  of  this  is  needed  for  circulation,  but  the  amount  can  be 
reduced  from  the  ordinary  revenue  of  the  country,  if  Congress  shali  consider  it 
expedient  to  make  provision  for  such  reduction.  The  fractional  currency  in  circu- 
lation was  $38,885,564  68,  and  there  is  no  occasion  for  any  legislation  in  reference 
to  this  item  of  the  public  debt.  There  were  outstanding,  also,  certiorates  for  gold 
depo  ited  in  the  Treafury  to  the  amount  of  $36,862,940.  These  certificates  are 
redeemable  on  presentation.  These  three  items  amount  in  the  aggregate  to  $431,861  - 
788  18,  and  in  mating  provision  for  the  public  debt  they  are  not  i eeessary  to  be 
considered.  Of  the  1 an  of  Jan.  1,  1861.  the  sum  of  $7,022,000  is  ou  standing  and 
payable  on  the  1st  of  January,  1871 . The  loan  of  1868,  f $20,000,0  0.  is  pay- 
able in  1873.  The  bonds  known  as  ten-forty  bonds,  am  uriting  to  $124,557,300  are 
not  payable  until  1874.  The  six  per  cent  bonds,  payable  in  1881,  amount  to  $283,- 
677,000.  As  tne  bonds  known  as  eigbty-one9  and  t n-fortiee,  amounting  in  the  aggre- 
gate to  $478,‘244,90«>,  are  not  due  and  caDnot  be  paid  previous  to  1874  and  1881, 
it  is  unnecessary  to  consider  tht  m in  making  provision  for  a new  loan.  The  five- 
twer  ty  bonds,  a rounting  in  the  aggregate  to  $1,602,671,100,  are  either  due  or  will 
beerme  soon  due  ; and  it  is  to  this  class  of  tne  pub'ic  debt,  and  this  class  alor.e,  that 
attention  should  be  directed.  Of  this  amount  the  sura  of  $7 ',477,800  has  been  pur- 
chased since  March  la-t,  and  the  bonds  are  now  beld  by  the  Government.  Before 
any  measure  for  funding  the  five  twenty  bonds  can  be  consumated,  the  Government 
will  ke  able  to  purchase  $75,000  00*  more.  There  will  then  remain  on  the  1st 
of  July  next  about  $1,450,00  ',  00  of  the  five  twenty  bonds  in  the  hands  of  the  public 
creditors  Of  the  ef  t re  indebteJne-s  of  the  United  States,  only  the  unimportant  sum 
of  $27,OOi  ,000  will  be  due  and  payable  previous  to  1874. 

Under  these  circumstances  it  does  not  seem  to  me  to  be  wise  to  authorize  the 
funding  of  the  whole  amount  of  the  five-twenty  bonds,  which  as  is  now  anticipated, 
will  be  outstand  ng  or  the  1st  of  July  next;  hut  that  $250, 00',  0 1 at  least  should 
be  suffered  to  remain  either  for  purchase  or  redemption  previous  to  1874.  Should 
the  sum  of  $260,(00,000  be  left,  for  that  purpose,  the  entire  put  lie  d-bt  woul  I be  in 
a condition  to  be  easily  re  leemed.  Between  1674  and  1881  the  t«n- forty  bonds 
could  be  paid,  and  provision  also  made  for  the  redemption  of  the  bonds  which  will 
become  due  in  the  year  1881.  It  ra^y  be  wise  to  reduce  the  proposed  loan  to 
$1,000.0(10,000,  wdiich  would  then  leave  for  payment  previ  us  t*»  1881  the  sum  of 
about  $67  ,000,000,  or  hardly  nmre  than  $60,0*  0,000  a vear.  Assuming  that  the 
propose  i loan  w ill  be  for  an  amount  not  exveding  $1,200,000,000,  I recomm^n  I that 
it  be  offered  in  three  classe*  cf  $400,0u0j000  each,  the  first  class  of  $40n,O‘  0,0(;0  to 
he  payable  in  fifteen  years,  and  to  be  paid  in  twenty  years  ; the  second  das9  of 
$400.0*  0,0  0 to  be  payable  in  twenty  years,  and  to  be  paid  in  twenty-five  years,  and 
the  third  class  of  $400,000,000  to  he  payable  in  twenty-five  years,  and  to  be  paid  ia 
thirty  years.  The  essential  conditions  of  the  new  loan  appear  to  me  t > be  these  : 
First — That  the  principal  and  interest  shall  be  road-  payable  in  coin  ; s*  c md,  that  the 
bonds  known  as  five-twenty  bonds  slid!  be  rec  ived  in  exchange  for  the  new  bonds; 
third,  that  the  principal  b-  payab'e  in  this  country,  and  the  interest  payable  either 
in  tne  United  States  or  in  Europe,  as  the  subscribers  to  the  loan  may  desir*  ; fourth, 
that  the  rate  of  nterest  »-ha  1 not  exceed  4^  per  cent  per  annum;  fifth,  that  the 
subscribers  in  Europe  shall  r*ceive  their  interest  Ht  Louden,  Paris.  Berlin,  or  Frank- 
fort, as  they  may  elect ; sixth,  that  tht  bonds,  both  principal  an  t interest,  shall  be  free 
from  all  taxes  deductions,  or  abatements  of  anv  sort  unless  it  shall  l>e  thought  wise 
to  8t»l  j-ct  citizens  of  the  United  States  L"  such  tax  up  n income  trom  the  bonds  aa 
is  imposed  by  the  aws  of  the  United  States  to  euch  tax  upon  income  derived  from 
other  money  investment.  There  are  two  reasons,  and  each  seem  to  me  to  be  a 
controlling  reason,  why  the  bonds  of  the  United  State*  should  be  exempt  from  State 
and  locft.1  taxes.  If  not  so  exempt,  the  amount  of  the  taxes  impo  ed  by  the  local 
authorities  will  be  added  to  the  interest  the  government  will  be  required  to  pay, 
and  thus  the  national  government  will  be  compelled  to  provide  for  taxes  imposed  by 
the  local  authnriti*  s. 

Secondly  — Inasmuch  as  the  rbility  to  borrow  may  under  some  circumstances  be 
essential  to  the  preservation  of  the  government,  tiie  power  should  not,  even  in 
times  of  peace  and  prosperity,  te  qualitie  j by  any  concessions  to  the  States  of  the 
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right  to  tax  the  means  by  which  the  national  government  is  maintained.  The  right 
to  u?e  its  lawful  powers  free  of  any  c >ndition,  restriction,  or  claim  of  another  ta 
so  ess al  condition  of  sovereignty,  and  the  national  government  should  never  eor- 
reoder  or  eqnalify  its  powers  in  this  p rticular.  In  offering  the  new  loan  citizens 
and  eu'  j**cts  of  other  governments  should  receive  the  strongest  assurance  that  the 
i terest  and  prim  ipal  are  to  be  paid  in  coin  according  to  the  tern  s of  the  bond*  issued, 
without  anv  deduction  or  aba  cment  whatsoever.  In  order  to  avoid  the  necessity  of 
ernployi  g agents  for  the  negotiation  of  the  loan,  I respect ful'y  recommend  that  a 
liberal  commission  be  allowed  to  subscribers,  and  that  those  who  fi  et  sub  cribe  be 
permitted  to  stlect  the  class  of  bon  's  in  which  their  subscriptions  ro.-pertivelv  shall 
be  mad*.  I further  recommend,  in  connection  with  the  proposed  loan,  that  the 
bants  estab  ish  d ur.der  the  act  to  provide  a national  currency,  be  required  to  sub- 
stitute the  bonds  that  may  be  issued  under  the  proposed  loan  act  fir  those  now 
deposited  as  security  for  the  redemption  of  their  bills. 

Should  any  bank  be  unwilling  to  accept  the  new  condition,  proviaio  1 should  bs 
made  for  the  surrender  of  its  charter,  and  authority  given  for  the  organ  zition  of  new 
bants  to  supply  the  deficiency  thus  c eated. 

An  essential  condition  to  the  success  of  the  propped  new  loan  la  the  confinnance  of 
the  present  revenue  system.  A chief  means  by  which  the  present  holders  of  the  five - 
twen'y  bonds  can  be  induced  to  g rreoder  them  an  I receive  a b n I upon  longer  time 
and  at  a lower  rate  of  interest  is  the  certainty  furnis*  ed  by  the  magnitude  of  the 
national  revenue  that  these  bonds  are  soon  tc  be  redeemed.  We  rausf  prepared 
to  offer  them  the  alternative,  either  of  accepring  the  new  ben  < at  a lo  » er  rate  of 
interest,  or  payment  of  the  priucipil  of  the  existing  b'md*.  When  the  fiv»  -tweoty 
bonds  shad  have  been  funded  to  the  amount  of  $l/iOn, '"'00,000  or  $ ,*.'00,000,000 
the  revenues  can  be  red  ced  Materially,  and  yet  sufficient  m » s oe  rais  <»  to  meet 
the  ordinary  expenses  of  the  government,  to  pay  the  interest  on  the  pub! i ' debt,  and 
also  to  pay  $25,000,000  to  $50,000,0(>0  of  the  principal  annua  ly.  S*  ould  our 
success  in  negotiating  a loan  be  equal  to  my  expectations,  ha*»e  1 upon  the  fact  thU 
the  ability  and  disposition  of  the  people  *ri  the  United  States  t*>  pay  the  i-ublh  debt 
are  si  ffirient  t*  j stify  me  in  assuming  that  the  bonds  of  th  * United  ‘tat^a  *•  ill  com- 
mand tile  highest  rates  in  the  ma*  kete  of  the  world,  we  shall  then  be  in  a condition 
to  ei  ter  upon  the  work  of  reducing  tnx*ti<>n  at  th*  commencement  of  toe  n^xt  eeesion 
of  Congress.  On  the  30th  of  June  1868,  the  am  unt  of  outstanding  three  per 
cent  certificates,  nd  compound-interest  note*  convertible  into  tlnee  t er  cent  certi- 
ficates, was  $71,604,890;  on  the  8 th  of  June  1869,  the  anoint  outstanding  was 
$54,991,410,  showing  a reduction  of  $ 1 6,6 1 3.4S0  o » that  fmm  of  in  tehtednes*.  On 
the  1st  of  December,  1869,  the  amount  outstanding  was  eti  i further  reduced  to 
$49.7 16.UO,  showing  a total  redu'Mi  n in  seventeen  rm-nths  of  $ 1,8^8.74“. 
The  th  ee  per  cent  ceitifi rates  are  a substitute  to  a co  isiderab'e  ex  ent  for  the  United 
Sta  es  notes,  baing  larg  ly  held  by  th  * banks  as  a portion  of  thrir  reserves,  and  thus 
in  hrect’y,  though  net  to  their  fall  u rninal  value,  they  swell  the  volum  * of  th  - cur- 
rency. I recommend  that  a proviri  n be  made  for  th=?  redemption  of  the  three  per 
cent  certificates  witbiu  a reasonable  time,  and  as  a compenaat  ng  measure  f r the 
leductinn  in  th  * amount  of  currency  which  would  thu*  be  caused,  tin  .uthoritv  be 
given  to  grunt  charters  for  banks  in  the  States  where  banking  capital  h less  than 
the  share  to  which  they  would  be  entitled  to. an  amount  not  e cellin'  $35,000,000 
in  the  aggregat**.  The  redemption  of  the  three  p*r  cent  cei  lificites,  mid  th**  a dition 
to  th*1  t anking  capital  might  bi  so  arrange  t as  not  to  piodu  e serious  disturbance  ?in 
the  finat  c s or  business  of  th>*  country,  while  addition  1 (tanking  c.ipi'al  would  be 
supplied  to  the  sections  now  io  need  of  it,  and  ti.is  without  any  inciease  of  the 
volume  of  ci  culation. 

There  are  two  evils  in  the  presect  banking  svftem  which  reqn'rereme  v by  prompt 
and  efficient  legation.  Tlie  first  is  the  practice  on  the  part  of  bank  * of  allowing 
interest  upon  itepo  its.  The  effort  of  the  practice  is,  that  moneys  in  the  lunds  of 
individuals,  which  otherwise  might  be  loaned  for  regular  mercantile  and  other 
business  purposes,  are  div^rte  I i to  the  custody  of  b>nks  up  n the  i lei  tint  if  the 
security  i-»  n »t  better,  payment  can  be  obUi*>e  i «t  a mome  t’<  notice.  Country  banks 
and  others  reinnt-  from  the  large  centres  of  trade,  having  received  money  on  deposit, 
for  whi -h  they  pay  interest,  are  anxious  t » trmsfrr  such^fun  Is  t > * tln*r  banka  and 
from  which  they  will  receive  an  equal  or  larger  amount  of  interest  in  return.  I hey 
are  stimuiaied,  also,  by  the  desire  to  place  tbtir  fuuds  where  they  can  be  at  all  times 
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commanded.  TSuo  influenced,  Urge  sums  are  placed  on  deposit  with  banks  in  the 
cities,  especially  in  the  City  of  New  York,  which  is  the  great  centre  of  tiadeand 
finance  fur  the  Atlantic  coast.  In  the  ordinary  course  of  trade  the  currency  of  the 
country  tends  rapidly  to  the  cities,  and  it  U unwise  to  stimulate  this  tendency  by 
artificial  means.  But  the  evil  do  s not  end  with  the  impoverishment  of  th<-  conutry. 
As  the  b«nks  in  the  cities  may  be  called  upon  at  any  moment  to  respond  to  the 
drafts  of  their  d positcrs.  they  decline  to  make  loans  representing  such  funds  upon 
commercial  paper  payable  u|>oq  lime,  but  insist  upon  making  call  loins,  as  they  are 
termed,  with  Government  bonds  t-r  other  obligations,  pledged  as  collateral  security. 
Merchant  general  y will  not  borrow  money  in  large  sums  payable  upon  demand. 
The  consequence  is  that  the  moneys  thus  accumulated  in  the  city  banks  a»e  1 >ane  1 
to  persons  engaged  in  speculative  pursuits  The  extent  of  this  evil  is  seen  in  the  fact 
that  of  the  bank  loans  iu  the  city  of  New  York,  in  October,  1868.  $98,'N0.O<>0  were 
upon  commercial  paper,  and  $68,000,000  upon  demand,  with  a pledge  o‘  co  laterals, 
and  in  October,  1869,  $99  uOu.O  0 were  upon  commercial  paper,  and  $59.00'\0'  0 upon 
demand.  In  the  former  year,  foity-one  per  cent,  i n 1 in  the  latter  ye^r  thirty-seven 
per  cent  of  the  loans  made  by  the  New  York  banke  were  upon  demand.  A further 
result  is  si  en  in  the  fact  that  parties  barrowing  money  upoa  commerci  <1  paper  for 
legitimate  commercial  purposes  pay  from  three  to  fix  per  cent  additi  nal  interest  per 
annum  as  compared  with  persons  who  borrow  money  for  speculative  purpo  ea.  I 
therefore  respectfully  recommend  that  a law  be  passed  prohibiting  absolutely  the 
payment  of  the  inter  sfc  by  banks  upon  deposits, Jand  li  oiling  also  their  loans  upon 
collate  als  to  an  amount  oot  exceeding  teo  per  cent  of  their  capital.  I am  sa  bfied 
also  that  the  practice  of  certifying  checks  even  when  funds  ar*  iu  the  bank  to  the 
credit  of  the  drawer  of  the  check,  is  fraught  with  evil,  and  that  it  ought  to  be 
entirely  prohibited.  The  foliowit  g statement  exhibits  the  receipts  and  expenditure® 
for  the  fiscal  year  ending  June  80,  1869  : 

1 iecelpts. 

... $180,048,410  © 

4 :58,85s, 460  81 

4,02  ,844  84 

Wr».K'5  61 

.* 27.752,8.9  97 


Total,  exclusive  of  loans $j7C,043,747  71 

Expenditures. 

Civil  service.  $56,474,001  W 

Pensions  a d rdtans 35,510,544  84 

War  dep  rtment T*.,-01.,'90  fit 

Navy  Depart  ent 50,10  >.757  97 

Interest  th  • pubic  debt ICO.*  04.24*2  r0 

Premium  on  7 3 10  United  (Rates  Treasury  notes 300,000  00 


Total,  exclusive  of  loans 

Receipts  iu  excess  of  expenditures 

The  following  statement  exhibits  the  receipts  and  expenditures  for  the  quarter 
endiog  Sept.  30,  1869  : 


Receipt  from  Customs $r2  598,921  86 

Internal  IteveDue 47,926,  52  61 

Land* 89  ,864  OS 

Miscel  aaeoos, , 7,412,48167 

Total,  exclusive  of  loans $168,831,623  0.' 

Expenditures,  after  deducting  the  amount  of  repayments  by  disbursing  officers  and 
others  : 

Civil  pervlc ' $15,102.20  JOS 

Indians  at  d <nsious ::j,5i7,M42  79 

War  deimrtm' ut 18  f. 95,468  05 

Narydepa  im.  nt  5,682,637  96 

nterd  t on  tho  public  debt. 37.4  2,270  74 

To‘al,  c^cluslv^  of  foan9 $85,480,514  59 

Rtc  .ipts,  In  ixcess  of  exp  nditures 23,351,107  43 


$321,490,997  75 
49,453,149  40 


From  Cn*toms 

Internal  it  venue  ... 

fan  

Direct  tax 

Miscelia  .ions  sou ices 
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The  estimated  receipts  and  expenditures  for  the  three  remaining  quarters  of  the 
fiscal  year  ending  June  SO,  1870,  are  as  follows  : 

BteeipU. 


Customs $13\000.000 

Inter. al  revenue ...  l-7,0-  (J.C"0 

Land.  4U00,(KK) 

Miscellaneous  soarces.... 30,000,000 


Totil 


$386,000,000 


Expenditures. 

CItII  service . 

> eneion ■*  and  IndUns 

War  depar  moot 

Navy  d pirtmont 

Iutcreat  on  itio  public  debt 


$40,000,000 

31,000.000 

40.500.000 
I4,t  OO.iOO 

98.750.000 


Totil 


$309,360,000 


Estimated  receipts  in  excess  of  expenditure,  $76,7*0,00^.  Esti-nated  receipts 
and  expenditures  base  1 upon  existing  laws  for  the  fiscal  year  ending  June  SO,  1871: 


Receipts . 

Customs 

Internal  revo  uc  

Lands  

M scelliueous  soarc  s 


$185,000,000 
17V  00,000 
6,000, COO 
28,000.100 


Total $138,000,000 

Expenditures. 

CItII,  fore  gn  and  misc°llaneou3 .' $60  0C0,0fX) 

Interio  . In-Man  < an  i Pensions 88.0  0,000 

War  department 60,(00,000 

Navy  depa  t ncut  18,000,000 

Interest  on  t e public  debt 137,000,000 


Total  $til,000,001 

Estimated  receipts  in  excess  of  expenditure*, l02,u00,00J 


The  foregoing  estimates  of  receipts  are  made  upon  the  assumption  that  the  laws 
now  in  fore*-  relating  to  customs  and  internal  revenue  wiU  not  be  so  « hanged  as  to 
materially  affect  the  revenues  and  the  estimates  of  the  expenditures  are  based 
upon  the  expectation  that  no  extraordinary  appropriations  will  be  made. 

GEORGE  S.  BOUTWELL, 

Secretary  of  the  Treasury. 


REPORT  OF  THE  COMPTROLLER  OF  THE  CURRENCY. 

Office  or  the  Comptroller  of  the  Currency, 
Washington,  Nov.  10,  1860. 

Sir:  In  compliance  with  the  provisions  of  section  61  of  the  national  currency 
act,  I have  the  honor  to  present  tnrongh  yon,  to  the  Congress  of  the  United  States 
the  following  report: 

Since  the  lost  annual  report  nine  national  banks  have  been  organized,  of 
which  eight  are  new  associations,  and  one  a conversion  from  a State  bank, 
making  the  total  number  organized  up  to  October,  1869,  sixteen  hundred  and 
ninety-four. 

A table  exhibiting  the  number  of  banks,  with  the  amount  of  capital,  bonds  de- 
posited, and  circulation,  in  each  State  and  Territory,  on  the  30th  of  September, 
18G9,  will  be  found  on  the  first  page  of  the  Appendix  to  this  report. 

From  the  number  of  banks  organized,  above  stated  to  be  sixteen  hundred  and 
ninety-four,  Bhould  be  deducted  seventy-four,  leaving  the  number  in  active 
operation  sixteen  hundred  and  twenty. 

The  banks  to  be  excluded  are  the  following: 

XBVfR  COMPLETED  THEIR  OROiNIZATION  SO  AS  TO  OOMVE5C1  BUSEIESS. 

The  First  National  Binkof  Linsinar,  Michigan,  No.  232. 

The  First  Naional  Rank  of  Penn  Van,  New  Yorn,  No.  199. 

The  S-  eoa-i  National  Bank  of  Canton,  Ohio,  No.  463. 

The  Second  National  Bank  of  Ottumwa,  Iowa,  No.  195. 
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The  First  National  Bank  of  Norwich.  Conrecticut,  original  No.  65;  present  No.  458. 

The  First  National  Bank  of  Utica,  New  Yoik,  original  No.  120;  present  No.  1.395. 

DC  VOLUNTARY  LIQUIDATION. 

The  First  National  Bank  of  Col umbia,  Missouri. 

The  First  National  Bank  of  Cirondelet,  Missouri 
The  Natiooal  Union  Bank  of  Rochester.  New  York. 

The  National  Bank  of  the  Metropolis,  Waship  - ton,  D.  C 
The  Firs  National  Bank  o Leonardsville,  New  York. 

The  Farmer's  National  Bank  o'  Richmond,  Virginia. 

The  Farmer's  National  Bank  of  Waukesha,  Wisconsin. 

The  City  National  Bank  of  Savannaa,  Ge<  rgin. 

The  Na  ionai  Bank  n»  Craw’ord  County,  Meadnlle,  Pennsylvania. 

The  Firs  Nitional  Bank  of  Elkhait,  Indiana. 

The  First  National  Bank  of  New  Ulm,  Minnesota. 

The  Pit's’on  National  Bank,  Pennsylvania. 

The  Bert  shire  Nitional  Bank  of  Adams,  Massachusetts 
The  Fourth  National  Bank  of  Indianapolis,  Indiana. 

The  Kit  tanning  National  Bank,  Kit'annmg,  Pennsylvania.  It 

The  First  N .tional  Bank  of  Provideoce,  Pennsylvania. 

The  National  State  Bank  of  Dubuque,  Nwa. 

The  Ohio  National  Bank  of  Ctncmna'i,  Ohio. 

The  F rst  National  Bank  of  Kineston,  New  York. 

The  First  National  Bank  of  B'ufTton,  Indiana. 

The  First  National  Bank  of  Skaneateies,  New  York. 

The  First  Natnnal  Bank  of  Jackson,  Mississippi. 

The  Fir«t  National  Bank  of  Downington,  Pennsylvania. 

The  National  Excl  ango  Bank  of  Richmond,  Virginia. 

The  Apple  on  Na  ionai  Bank,  Appleton,  Wisconsin. 

The  National  Bank  ot  Whitestown.  New  York, 

The  Fits'  National  Bank  of  New  Brunswick,  New  Jersey. 

The  First  Na  ionai  Bank  of  Titusville,  Pennsylvania. 

The  Fhst  Na'ional  Bank  of  Cuyahoga  Falls,  Ohio. 

Ilie  First  National  Bank  of  Cedarbnrg,  Wisconsin. 

The  Commercial  National  Bank  of  Cincinnati,  Ohio. 

The  S cond  National  liank  of  Watertown,  New  York. 

The  Second  National  B mk  of  Des  Moines,  I^wa. 

The  Firm  National  Bank  of  South  Woicea'er,  New  York. 

The  National  Mechanics  and  Farmers’  Bank  ot  Albany,  New  York. 

The  Firs'  National  Bank  ot  Plummer,  Pennsylvania. 

Since  October  1, 1S68. 

The  First  Na’ional  Bank  of  Stenhenvil'e,  Ohio. 

The  Fir*t  National  Bank  of  Danville,  Virginia. 

The  First  National  Bank  of  Oskaloosa,  Iowa. 

The  M reliant*  and  Mechanics’  National  Bank  of  Troy,  New  York. 

The  National  Saunas  Bank  of  Wheeling,  West  Virginia.  1 

The  First  Natiooal  Bank  of  Marion,  Ohio. 

The  Nitional  Insurance  Bank  of  Detroit,  Michigan. 

The  National  Bank  oi  Lan«dngbnrg.  New  York. 

The  Na'ional  Banko’  North  America  of  Now  York,  New  York. 

The  First  National  Bank  ot  Hallowell,  Maine. 

The  First  Nrt'onal  Buik  of  Clvde.  New  York. 

The  Pacific  National  ^ank  of  New  York,  N -w  York. 

The  Grocers’  National  Bank  of  the  city  of  New  York,  New  York. 

The  Savannah  National  Bank,  Savinnah,  Georgia. 

The  First  National  B.v.nk  of  Frostburg,  Maryland. 

The  Fiis'  Nati-mal  Bank  of  La  Salle,  11  inoia. 

The  First  National  Bank  of  Dorchea  er,  Massachusetts. 

A statement  showing  the  capi  at,  bonds  deposited  to  secure  circulation,  circulation  delivered, 
circulation  redeemed,  and  circula.ion  outstanding  October  1, 1669,  of  tho  ton-going  banks,  will  be 
found  in  the  Appendix. 

NATIONAL  BAXES  WHICH  HATH  FAILED  TO  REDEEM  THEIR  CIRCULATING  ROTES,  FOR  WHICH  RECEIVERS 

HATH  BEEN  APPOINTED. 

The  First  National  Bank  of  Attica,  New  York,  Leonidas  Doty,  receiver.* 

The  Venango  Nati  nal  Ba  k of  Franklin,  Pennsylvania,  Harvey  Henderson,  receiver. 

The  Merchants’  National  Bankot  Washington,  D.  C.,  James  C.  Kennedy,  receiver, 

Tho  Firsi  National  Bank  of  Medina,  New  York,  E iwin  P.  Healey,  receiver. 

The  Tennessee  National  Bank  ot  Memplrs,  Tennnsso**,Williytn  A.  Hill,  receiver. 

The  Fi<sl  National  Bank  of  Newton,  Newtonville,  Massachusetts,  D.*  Wayland  Jones,  receiver. 
The  Firs'  Na  Rank  ol  Selma.  Alabama.  Cornelius  Cache,  lr.,  receiver. 

The  Fir  t Na’i<  nal  Bank  of  New  Orleans,  Louisiana,  Charles  Case,  receiver. 

The  Na'ional  Unadi  li  Bank.  UnadilU,  New  York,  Le»is  Kingsley,  receiver. 

The  Farmland  Citizens’  National  Bank  of  Brooklyn,  New  York,  Frederick  A.  Platt,  receiver. 
The  Croton  National  Bank  of  the  city  ol  New  Yont,  C.  P.  Bailey,  receiver. 


* Finally  abt<4. 
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V The  National  Bank  of  Vicksburg,  Mississippi,  B.  H.  Polk,  receiver. 

The  Ilrat  National  Bank  o(  Keokuk,  Iowa,  O.  C.  Hale,  receiver. 

The  Firs'.  National  Dank  of  Betbc',  Connecticut,  E.  a Tweedy,  receiver.  T.i« u 

Since  last  report  but  one  bank  has  failed— The  First  National  Bank  of  Rockford,  Illinois,  R.  P. 

^^urin^tbe'pajst  yeir  tbe  following  dividends  liaro  been  oaid 

To  the  creditors  ol  The  First  National  Bank  o.  Medina,  No#  York,  38*i  percent. 

To  tbe  crediiorj  of  tho  Fanners  and  Citizens’  National  Bank  ot  Brooklyn,  New  York  additional 

W?  C^ofthe  d.y  or  He.  York,  an  addition  diridend.f 

BToth“aVd“nreof  tLa^cnne^°Katlon.l  Bank  of  Mempbla,  a divld.nd  of  14  per  cent.  ha. 
bein  declared,  but  baa  not  yet  been  paid,  omoj  10  a lailuio  on  the  part  of  the  leading  ci editor  to 

IT«ttleme,nt0»ho«,ingCIbea'c.pl'al,  amount  of  United  Slatca  bond,  deposited  to  seenre  circulation, 
circulation  delivered,  circula  ion  redeemed  at  the  Treasury  of  tbe  Unite  I Sta'ee,  end  the  amount 
outstanding  October  1,  1869,  of  national  banka  in  the  handa  of  receivera,  ailt  he  found  in  the  An- 
pendix. 

NOTES  EM  CIRCULATION. 


The  following  statement  exhibits  the  number  and  amount  of  netes  issued,  redeemed  and  out- 
standing, September  30,  I860:— 


OSES. 

toned 



Outstanding 


No.  of  Notes. 
...  0.580.160 
...  001,03 


8,085,147 


TWOS. 

Issued 

Redeemed * 

Outstanding 

FIVES. 

Issued 

Redeemed 

Outstanding 

TINS. 

toned 

Redeemed 

Outstanding 

TWENTIES. 

Issued 

Redeemed 

Outstanding * 


3,200.383 

232,221 

2,077,164 

23,670,760 
985  940 

22,690,820 

8,004,615 

272,405 

7,821,150 

2,269.704 

71.605 

. 2,198,109 


FIF1IES. 

Issued 

Redeemed 

Outstanding 

OKS  HUNDREDS. 

toned 

Redeemed 

Outstanding * 

FIVE  HUNDREDS. 

toned 

Redeemed 

Outstanding 

ONE  THOUSANDS. 

toned 

Redeemed 


Outstanding 


Total  amount  of  denominations  outstanding  on  the  SOthday  of 

Add  for  fragments  ot  notes  outstanding,  ioat  or  destroyed, 
portions  of  which  have  been  redeemed 


363,523 

22,859 

334,664 

274.799 

25,908 

248,831 

13,658 

2,585 

11,083 

4,709 

2,415 

2,354 


Total. 


Amount. 

$ 9,589.160  00 
904,013  00 

$ 8,685,147  00 

$ 6,418,770  00 
464,448  00 

$ 5,954,328  00 

$118,383,800  00 
4,929,700  00 

$113,454,100  CO 

$ 80,646.450  00 

2.724.950  00 

$ 78,221,500  00 

$ 45,395,280  00 
1,433,100  09 

$ 43,062,180  00 

$ 18,170,150  00 

1.442.950  00 

$ 16,733,230  00 

$ 27,479,900  CO 
2,596,800  00 

$ 24,883,103  00 

$ 6,834.000  00 
1,292,500  00 

$ 5,541,500  00 

$ 4,769,000  00 
2,415,000  00 

$ 2.354,000  00 

$200,780,055  00 
840  45 
$299,789,895^6 
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r The  following  statement  shows  the  amount  and  kinds  of  United  States  bonds  held  d j the  Treasurer 
of  the  Unred  States  to  secure  the  redemption  of  the  circulating  notes  of  national  banks  on  the 
80th. day  of  September,  1809. 

Registered  b nds,  act  of  June  14,  1858 $675,000 

Registered  bonds,  act  of  June  22,  1860  85,000 

Registers  1 bonds,  act  ot  February  8,  1861 8,491,000 

Coupon  bonds,  act  of  March  2, 1861 16,000 

Registered  bonis  a».ts  of  Jaly  37  and  August  6,  1801.. 58,  *30, 0*0 

Registered  bonds,  act  of  February  26.  1862  69,228,860 

Coupon  bonds,  act  of  February  25,  1862  4,200 

Register*  d bonds,  act  of  March  3,  18C3 83,345,900 

Registered  bonds,  act  of  March  3,  1864,  6 per  cent 91,679,450 

Coupon  bonds,  act  of  Much  3,  1864.  6 per  cent 10,000 

Registered  bonds,  act  of  March  3,  1864,  6 per  cent 2,763,600 

R-gistered  bonds,  net  of  Judo  30,  1864  35,218,700 

Registered  bonds,  acf*  July  1,  1802,  and  July  2, 1864...., 18,523,000 

Registered  bonds,  act  of  March  3,  1865,  1st  scries. 25,465,200 

Registered  bonds,  act  ot  March  3.  1865,  2d  scries 10,302,800 

Registered  bone's,  act  of  March  8, 1865,  3d  series 2,678,450 

Registered  bonds,  act  of  March  3,  1865,  4th  series ‘.23,000 


Total 342,476.100 


In  my  report  for  1867,  1 called  the  attention  of  Congress  to  the  fact  that,  in  several  instances 
notes  prej  ared  in  the  usu  1 manner  tor  issue  to  national  banks  had  been  pnrloiued  from  this 
office.  Two  amounts  larger  than  the  rest  were  mentioned,  to  Tit:  $4,500  in  fifty  and  one  huntlrea 
dollar  no  rs  of  The  National  City  Dank  of  Lynn,  Massachusetts,  and  $12,000  in  fifty  and  one  hun- 
dred dollar  notes  o'  the  First  National  Bank  o’  Jersey  City,  in  addition  to  which  several  thefts  of  a 
single  sheet  bad  occurred,  making  in  all  $17,560.  Suspicion  at  that  time  was  directed  to  a colored 
man,  who  had  been  employed  in  the  effic-  from  the  time  of  its  organization,  in  a confidential 
capoci  y,  and  wbo  was  then  under  arrest.  The  evidence  against  him,  though  very  strong,  was  not 
considered  to  be  conclusive,  and  it  was  thought  best  not  to  bring  the  case  to  trial  at  once,  but  to 
wait  and  spc  wbat  additional  testimony  mig*»t  be  developed  by  tbe  lapse  of  time.  During  the  past 
year,  efiotts  rasde  by  (be  guilty  party  to  avail  himself  of  the  stolen  notes  furnishing  ccnclusive  proof 
of  bis  guilt,  be  was  tried  in  the  criminal  court  of  the  District  in  August  last,  and  convicted,  but 
a motion  in  arrest  of  judgment  was  granted  by  the  court  for  some  defect  in  the  indictment,  and  the 
criminal  was  discha i gcd.  He  was  at  once  re-arrested  on  several  other  charges,  and  is  now  awaiting 
bis  trial  on  ne*  indictments.  Only  about  $1,400  of  the  stolen  notes  have  been  recovered,  and  it  is  a 
serious  question  whether  provision  should  not  be  made  for  the  payment  of  these  stol*n  notes  when 
found  in  the  hands  of  innocent  holders.  Their  similarity  to  the  genuine  issues  of  the  same  and  other 
national  banks,  and  the  difficulty,  to  any  but  the  most  expert  and  skillful,  in  recognizing  the  forged 
signatures,  make  it  impossible  for  the  great  majority  of  those  who  may  handle  money  to  dis- 
tinguish the  spuii.ua  from  the  genuine  issues.  The  subject  is  respectfully  submitted  to  tne  consider  a 
tion  ol  Congress. 


R SPORTS. 

Under  the  act  of  Congress  of  March  3,  1869,  three  reports  have  been  called  fer.  The  first  call  was 
made  Tuesday,  April  20,  for  a report  showing  the  condition  of  the  banks  at  the  clcse  ot  business  on 
the  previous  Saturday,  April  17. 

The  second  call  was  made  June  15  for  a report  showing  the  condition  of  the  banks  on  Saturday, 
the  12th  of  June. 

The  third  call  was  made  October  13,  for  a report  showing  the  condition  of  the  banks  on  the  9th 
of  that  month. 

The  firs  report  showed  a larger  number  of  banks  than  usual  deficient  in  their  reserve  of  lawful 
money,  but  generally  in  small  amounts. 

The  second  and  third  reports,  successively,  exhibited  an  improvement  in  this  respect;  and  as 
they  are  regarded  as  setting  forth  tbe  actual  wot  king  condition  of  the  banks,  without  manipulation 
or  preparation,  the  results  are  tar  more  valuable  and  gratifying.  In  fact  the  two  evils  most  com- 
plained of  under  the  former  system  of  reports,  to  wit:  previous  preparation  on  tbe  part  of  the 
banks,  and  the  opportunity  afluided  to  speculators  to  manipulate  the  money  market,  have  been 
almcst  entirely  cone  away  with.  The  banks  habitually  keep  themselves  in  better  condition,  as  a 
rule  are  lets  extended,  and  have  more  complete  control  of  thoir  affairs.  If  they  carry  out  this 
policy  a little  more  thoroughly,  they  will  be  less  at  the  mercy  of  the  borrowers,  will  be  better  able 
to  protect  the  legitimate  inteiests  of  their  customers,  and  better  entitled  to  the  fostering  care  of 
the  government. 

LIQUIDATION. 

As  the  law  now  stands,  a bank  may,  by  a vote  of  tbe  shareholders  owning  two-thirds  of  Its  stock, 
go  into  liquidation  and  close  up  its  affair#.  After  the  expiration  of  one  year  from  the  publication 
of  notice  to  ils  bi'l-holders  and  creditors,  as  required  by  the  statute,  it  may  deposit  with  lbs 
Treasurer  of  tbe  Unitea  Spates  legal-tender  notes  for  its  oatstanding  circulation,  and  take  nptho 
bonis  held  as  security  therefor. 

This  section  was  undoubtedly  intended  to  provide  for  the  winding  np  of  banks  under  the  ordi- 
nary conditions  incident  to  specie  payments.  Tbe  natural  flow  of  notes  to  the  place  of  their 
issue,  when  banks  are  paying  specie,  would  cause  a large  portion  of  them  to  be  redeemed  during  tho 
year;  and  K tbe  bank  is  solvent,  and  in  good  faith  endeavoring  to  close  up  its  affairs,  the  most  of 
Its  creditors  would  piobably  be  pai  J by  tbe  expiration  of  that  period.  So  tbat,  supposing  the  liquida- 
tion to  have  progressed  so  far  that  tho  bank  is  ready  to  distribute  its  capital  among  its  stock- 
holders, the  law  provides  the  manner  in  which  the  liquidation  shall  be  completed,  and  the  share- 
holders discharged  from  all  farther  liability  on  account  of  Uj  circulating  notes,  within  a reasonable 
time 


Digitized  by  t^ooQie 


DEPARTMENT  REPORTS. 


47 


18701 

In  this  view  of  the  ease  the  provisions  of  the  statute  are  reasonable  and  proper.  Bn1,  under  ex- 
isting circumsances,  when  bank  notes  remain  in  circulation  until  they  are  worn  out,  and  when 
the  use  o'  the  notes  as  money  is  so  much  more  valuable  to  the  holder  than  any  gain  he  may  realize 
from  their  redemption  that  he  will  not  aend  them  borne  for  that  purpose,  the  year  provided  in  the 
law,  and  tne  purpose'!  that  provision,  are  of  no  moment  whatever  Banks  go  iato  liquidation, 
and  call  upon  noteholders  to  present  their  notes  for  redemption,  bv  published  notice,  as  required 
by  law,  bu*,  during  the  whole  *ear  that  follows,  are  not  obliged  ta  redeem  anything  except  now  and 
then  a worn-nut  or  defaced  note;  This  facility  of  circular!  u>,  and  the  absence  of  all  cost  or  redemp- 
tions, have  probably  induced  some  associations  to  take  the  legal  steps  ior  going  into  liquidation, 
with  the  expectation  ot  continuing  to  reap  the  benefit  of  their  outstanding  circulation,  while  they 
eontinue  to  do  a banking  basinets  under  S'ate  laws,  or  as  private  bankers. 

This  is  an  abuse  that  could  only  be  practiced  under  a sue  pension  of  specie  payments,  and  during 
the  absence  of  all  demand  for  redemptions:  but  for  the  lime  it  is  none  the  less  an  abuse  that  re- 
quires connection.  Congress  provided  by  law  for  the  organization  of  banking  associations,  which 
should  le  subject  to  certain  restrictions,  and  which  should  be  authorized  to  issue  notes  for  circa- 
lation  as  national  currency.  The  piivilege  of  issuing  circulation  was  granted  upon  certain  couditions. 
The  privilege  and  the  conditions  go  together.  The  law  does  not  contemplate  that  the  conditions 
should  be  cast  aside  or  disregarded  wuile  the  privilege  is  retained.  Unroitunately  the  phraseology 
of  the  law  teems  not  to  forbid  such  operations,  and  the  interference  of  Congress  is  nec  ssary  to 
prevent  its  privileges  from  being  abused,  and  to  protect  those  banks  which  are  in  good  lailh  en- 
deavoring to  comply  with  all  the  requirements  of  the  law. 

It  is  respectfully  recommended  that  Congress  should  pass  an  act  in  one  section,  unconnected  with 
any  oth-r  subject,  requiring  all  banks  that  go  into  liquidation  to  deposit  legal-tender  notes  for  their 
outstanding  circulation,  and  take  np  their  bonds  deposited  with  the  Treasurer  of  the  United  States  as 
security  for  such  circulation,  within  sixty  days  from  the  date  of  the  vote  ot  the  shareholders  to  go  into 
liquidation. 


X STOOD  07  COLLECTING  UNITED  STATES  TAXIS. 

Section  41  of  the  national  banking  law  provides  for  taxing  the  circulation,  deposits,  and  capital 
not  invested  in  United  States  bonds,  of  national  banka.  The  banks  are  required  to  report  nnd  pay 
these  taxes  semi-annually  to  the  Treasurer  of  the  United  States.  This  they  have  drne  regul  uly  since 
their  organization,  paying  into  the  treasury  several  millions  every  year,  without  trouble,  and  without 
expense  to  the  government 

Under  th-»  internal  revenue  law  they  are  required  to  pay  a special  tax,  and  a dividend  tax  to  the 
collectors  of  the  several  districts  in  which  they  are  located. 

It  is  recommended  that  all  taxes  imposed  on  national  banks  by  the  United  States  bo  made  returna- 
ble and  payable  to  the  Treasurer  of  the  United  States,  in  the  saipe  manner  that  the  larger  portion 
of  them  now  are. 

This  change  would  avoid  con  fusion,  save  expense  and  trouble,  collect  the  taxes  more  promptly, 
and  probably  moxe  thoroughly,  and  place  the  whole  burinevs  under  the  supervision  of  one  officer,  by 
which  meaus,  also,  all  information  on  the  subject  would  be  concentrated  in  one  office,  and  so  be  more 
accessible. 


SPECIAL  EXAMINATIONS. 

Perhaps  no  one  thing  has  done  more  to  promote  the  safety  and  sound  management  of  national 
banks  than  their  liability  to  examination  without  previous  notice,  by  an  agent  appoin'ed  f 'r  tfcat  pur- 
pose, and  probably  no  provision  of  tbe  law  was  more  unpopular  among  the  banks  when  the  law  first 
went  in»o  effec- ; but  the  good  results  brought  about,  directly  and  indirectly,  by  such  examinations, 
have  lully  vindicated  the  wisdom  of  the  provision.  The  examiner’s  work  is  done  silently,  and  the 
public  are  not  aware  of  ei  her  the  amount  or  the  importance  of  the  work  down.  Io  quite  a large 
number  of  easse  examinm’ioo  have  brought  faet  to  light  that  have  enabled  tbe  Comptroller  to 
interpose  in  time  to  save  banks  from  failure.  Defalcations  have  been  exposed;  abuses,  irregular- 
ities, and  violations  of  law  have  been  discovered  and  corrected. 

The  compensation  allowed  by  law  is  totally  insufficient  to  pay  the  right  kind  of  men  to  undortako 
this  duty.  Tie  labors  of  examiners  are  very  severe,  involving  woik  by  day  and  travel  by  night, 
wbilo  ihe  rigid  and  careful  scrutiny  required  to  investigate  lully  tho  c<ndition  and  accounts  of  tbe 
banks  is  weary  and  exhausting.  In  New  York.  Boston  and  Philadelphia,  the  banks  h ive  cheerfully 
acknowledged  the  value  and  etfic.ency  of  examinations,  by  making  voluntary  provision  somewhat 
commensuiate  with  the  arduoas  nature  of  the  work  and  the  importance  of  the  results  attained. 

An  increaaa  in  the  amount  of  their  compensation  is  a matter  of  necessity  as  well  as  a matter  of 
justice;  and  Congress  is  urged  to  make  provision  for  that  purpose.  All  the  expense  involved  in 
these  examinations  is  now  defrayed  by  the  banks,  under  the  law,  and  no  appropriaion  of  the  publie 
moneys  will  be  nectary.  An  increase  in  tbe  rate  of  compensadon  should  be  authorized  ty  law, 
and  provision  made  for  its  assessment  upon  the  several  banks  examined,  in  proportion  to  the  time 
and  labor  spent  in  the  examination. 


In  the  organisation  of  tbe  Natfonal  Currency  Bureau,  tho  Comptroller  was  authorized  to  “employ, 
from  time  to  time,  the  necessity  clerks  to  discharge  such  du.ies  as  he  shall  direct,  which  clerks  shell 
be  appointed  and  classified  by  the  Secretary  of  the  Treasury  in  the  manner  now  provided  by  law.” 

Under  this  provision  ol  law  the  highest  salaries  that  could  be  paid  were  already'fixed  by  laws 
passed  nearly  seventeen  years  ago.  Perhaps  In  the  beginning  such  provision  was  adequate  for  all 
practical  purposes;  hut  as  tbe  nature  ot  the  duties  to  be  performed  became  more  arduous,  and  the 
responsibilities  ttreater,  mare  difficulty  has  boon  experienced  in  securing  the  services  of  competent 
men  in  he  various  positions  to  be  filled. 

Tne  leading  places  in  this  office,  now  filled  by  clerks  receiving  salaries  of  $1,800,  require  abilities 
of  a high  order  aud  Integrity  of  the  most  undoubted  character— abilities  and  integrity  that  in  other 
parsuita  conmaud  much  higher  compensation.  The  s laries  paid  by  banks  to  officers  for  the  per- 
formance of  duties  no  more  difficult  and  no  mare  responsible  than  those  devolving  upon  the  olerks 
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ia  this  office,  ate  from  one  hundred  to  three  handled  per  cent  greater.  The  consequence  has  been 
that,  even  »' ter  the  services  ot  the  light  kind  ot  wen  Iisto  been  secured  by  a courne  of  Ira  traction 
and  training,  the  higher  prices  offered  b?  private  interests  outside  of  the  department  constantly  draw 
them  in.ni  the  department,  and  leave  toe  situe  difficul  its  to  bo  again  encounteied. 

It  seems  to  me  eviden',  it  the  salaries  fixed  seventeen  years  ago  were  not  then  too  high,  when  all 
the  necee*aii<  * hfi  wertjmuch  cheaper  than  now,  that  at  the  present  time  hej  are  totally  fnade 
anate  in  view  of  the  enormous  advances  in  the  expense  of  living.  It  is  not  wise  to  place  men  upon 
a salary  meagre  and  barely  Buffi -tent  to  furniso  the  necessaries  or  li  e — peihaps  even  Insufficient 
for  that— in  p Bilious  of  responsibility  where  .he  most  thorough  Integrity  is  required.  It  is  ex- 
posing them  to  temptations  Co  which  they  ought  not  to  be  subjected.  And  I ram-  stly  recommend 
a general  increase  of  sal  trie*,  and  especially  an  increase  in  the  salaries  of  those  men  who  have  the 
most  imp  -tt  mt  p nitioue  in  the  bir  a 1. 

The  sa  ary  ot  tue  D puty  U«.m  pi  roller  is  not  equal  to  the  importance  and  responsibility  of  his  posit 
ion.  It  is  less  than  that  now  pal  1 to  men  in  the  office  of  the  Treasurer  of  the  United*S  ales, whoso 
positions  a e no  more  responribie  and  n > more  important,  and  very  much  less  than  the  salaries 
paid  by  banking  institutions  in  the  large  oiti.  s. 

V The  posi -ion  of  the  cadiier  ot  tho  division  of  issues  is  also  one  of  labor  and  responsibility,  as  is  that 
of  the  caller  ot  tte  drv  s on  or  redemptions. 

The  division  ot  n ports  n quires  for  its  chief  a man  ot  peculiar  qualifications.  It  is  bis  duty  to 
examine  at<  reports  reenved  from  the  national  bank?,  and  he  has  charge  also  ot  ail  the  correspond- 
enoe  growing  out  oi  them.  Tne  position  is  one  ot  great  labor,  requiring  no  ordinary  judgment  and 

BtThe  various  accounts  kept  in  the  office  are  extensive  and  complicated,  requiring  vast  labor  and 

*Nrhe  correspondence  of  the  office  is  very  extensive,  and  caunnt  be  carried  on  as  & mere  matter  of 
routine.  I requires  knowledge,  intelligence  and  ability  to  conduct  it  properlv. 

I would  recommend  that  the  D puty  Comptroller  should  be  paid  a : alary  of  $3,  £00;  tbe  head  of  each 
di  virion  $2,400;  two  correspondents  $2,200  each;  and  two  book ke  pers  $2,000  tacb. 

I do  not  think  the  government  would  lo*e  anything  by  a fan  compensa  ion  fir  honest  labor. 
The  duties  would  be  more  ably  and  satisfactorily  performed,  and  the  efficiency  of  the  public  service 
would  be  increased. 

CKtTlUL  RKDXXHUfO  AGI5CT. 

The  recommendation  contained  in  my  last  annual  report,  looking  to  the  establishment  of  an 
agency  in  the  city  oi  New  York  in  tbe  interest  of  tho  national  tanks,  owned  and  controlled  by 
them  Tor  the  redemption  of  ad  the  r issues,  and  lor  the  transaction  of  their  busweas,  is  again 
gab  i>l t ed  to  tbe  consideration  « f Congress. 

C irefi  1 observ  tl  »n  und  study  during  i he  year  have  confirmed  the  opinion  then  expressed  as  to 
the  prjcticatiiity  and  ui’tulnep*  ot  such  an  Institution.  In  tbe  first  place,  it  would  be  the  clearing- 
house for  all  the  hank  ciiculaiion  in  the  country— th^  reservoir  to  which  it  would  fiow,  and  from 
which  it  would  be  dlstribu  ed  og*in  whenever  and  wherever  netdfd. 

a common  mi^pp  ehension  prevails  as  to  ihe  effect  or  practical  result  of  general  and  uniform  re- 
demptions in  New  York,  the  impres  ion  being  that  such  an  arrangement  woul . be  onctous  upon  the 
country  baiir,  and  wuld  compel  them  to  pay  tribute  to  that  city.  No  apprehension  could  be 
more  un  oun*K  d.  As  1 mg  as  every  bank  redeems  indej*  ndently  at  i s own  c unter,  or  at  tl  e nearest 
redem  jtion  c t — Cleveland,  Pitieburg,  Cincinnati,  or  St,  Louis,  and  not  in  New  York—  futds  that  aro 
par  that  wi  i pay  debts  ir  the  latter  city,  will  command  a premium;,  and  the  oic-time  system  of 
essor: in  r and  return  ng  the  notes  oi  country  banks  lor  the  purpese  of  pr<cuiing  New  York  ex- 
change, wi'l  le  renewed.  The  brokers,  finding  they  can  make  a profit  in  this  way,  will  divide  tbe 
ten itory  bet w*en  tieui.  and  will  comptl  the  banks  to  supply  themselves  regularly  with  gold  and 
exchange  to  meet  their  demands. 

On  the  other  hand,  if  ail  agree  to  establish  their  own  agency  in  New  York,  to  take  care  of  and 
to  protect  their  own  ncea,  all  curiency  will  be  par  in  New  York.  There  will  be  no  running  upon 
the  banks,  tor  there  will  be  nothing  to  gain  by  it.  A certain  amount  ot  cunency  will  always  be  re- 
quired to  IranraC'  the  business  of  tbe  country,  and  iti*  will  bs  lurnished  pr.  portli  nate'y  by  all 
the  banks.  The  excess  o c<rcu!a*ion  only,  over  and  above  this  am  unt,  will  have  to  be  redeemed; 
and  this  excess  will  also  be  equally  apportioned  to  all  the  bunks.  So  that,  bt  the  adoption  of  one 
general  Agency,  as  proposed,  every  bank  In  the  country  will  have  its  just  propoitiou  or  the  benefit 
to  be  derived  inm  iue  circulation ; shut  ingga  Iso,  pa  the  same  propor  icn,  in  the  expense  of  redeeming 
any  excess  that  'her**  may  be  lrom  time  to  tim«w  And  that  is  all  there  ii  in  a uniform  sysUm  of 
redemption  in  New  York— equal  rights  and  equal  privileges  to  all,  special  hardships  or  heavy  expense 
to  none. 

While  such  would  be  its  salutary  effect  upon  the  bsnks,  the  people  at  largo  would  rejoice  in  a cur- 
rency of  uniform  value  sil  over  the  country.  All  lncoxm-nienciea  growing  out  of  luc&l  values 
would  disappear,  and  wo  should  have  a truly  national  currency. 

The  propot-ed  agency,  being  controlled  and  m&Daged  by  the  joint  banking  interests  of  the  country 
as  their  own  fiscal  agent,  would  necessarily  be  a highly  conservative  Institution,  which  would  oper- 
ate as  a check  upon  the  speculative  tendencies  of  the  times,  and  exercise  a health  rul  influence  upon 
the  interests  of  trade.  The  banks  would  attend  to  their  own  business  in  New  York,  thus  saving 
the  expenses  and  profits  heretofore  paid  to  their  correspondents;  and  they  would  have  tbe  satis- 
factionof  knowing  that  their  leserve  fund*,  upon  which  ao  much  depends,  were  not  risked  in  Wall 
street  specu  ations,  or  used  in  a manner  detrimental  to  the  public  interests. 

nrriREffr  os  deposits,  a»d  call  loass. 

It  is  a common  saying  among  bankers,  when  speaking  of  governmental  supervision,  “Take  ca~e 
of  the  currency ; make  that  as  secure  as  possible,  out  do  not  interfere  with  the  business  of  the 
banks. 

As  Car  as  practicable,  business  should  be  left  free  and  untrammeled ; but,  in  this  country,  the  bus- 
iness of  laming  circulating  notes  is  so  involved  with  the  lending  of  money;  tha  aMlity  to  redeem  on 
demand  ia  so  dependent  on  the  amount  of  reserve  kept  on  hand,  and  the  character  of  the  lean. 
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that  it  if  tmpoiefblo  to  apply  safeguards  to  the  currency,  without  tpplyiQg  prudence  end  reasonis 
able  restrictions  to  the  bmmkm  of  lending.  If  a tank  pledgee  lt§  capital  by  the  denodt  of  bon 
I or  the  redempticn  of  ila  circulation,  it  moat  m use  that  circulation  m not  to  lose  It;  floinves;  * 
so  to  haTe  it  ooming  back  with  a profit;  most  use  it  jadieioasly,  and  ftly  so  that  It  will  prot  ec* 
itself* 

The  government,  in  delegating  the  power  to  issue  notes,  h*«  the  right  to  prescribe  the  conditions 
upon  which  they  shall  be  i*suea.  If  harsh  or  unnecessary  conditions  are  imposed,  they  should  be 
sbrogated.  If  the  conditions  are  wise  and  wholesome,  they  should  be  honestly  observed.  In  pre- 
scribing rules,  referenoe  should  be  had  to  the  object  to  be  attained  by  the  organisation  or  lneorpor- 
anon  of  banking  institutions.  A charter  to  carry  on  the  business  of  banking  does  not  give  power 
to  bay  and  sell  real  estate,  to  ship  goods  to  a foreign  port,  or  to  engage  in,  or  promote,  any  tpecu- 
laUv $ operation.  The  business  ot  banking,  properly  couduoted,  is  just  as  sure,  and  just  as  sale, 
as  any  other  business ; but  it  must  be  confined  to  its  proper  and  legitim  are  sphere. 

In  the  ease  of  an  iocorporated  banking  association,  ns  powers  are  prescribed  in  its  charter.  The 
law  for  the  organisation  of  national  banks  defines  their  powers  with  precision . They  are  empow- 
ered to  exercise,  unde^the  act,  “all  such  incidental  power*  as  shall  be  necessary  to  carry  on  the  bu* 
iness  of  banking,  Jby  discounting  and  negotiating  promissory  notes,  drafts,  bills  of  exchange,  and 
other  evidences  of  debt;  by  receiving  deposits ; by  buying  and  selling  exchange,  coin,  and  LalUon; 
by  loaning  money  on  personal  security;  by  obtaining,  issuing,  and  circulating  notes,"  Ac.— trom 
which  it  will  be  seen  that  national  banks  are  authorised,  among  other  things,  “to  receive  deposit*;” 
that  is,  when  money  is  brought  tothem,thev  are  authorised  to  receive  iw 

They  are  not,  however,  authorised  to  hire  deposit*,  and  the  law  does  not  oontem plate  that  they 
should  solicit  loans,  under  the  guise  of  deposits,  by  the  offer  to  pay  interest  on  them.  This  practice, 
however,  prevails  extensively;  sad  although,  by  implication,  the  Law  forbids  it,  the  prohibition  is  not 
sufficiently  explioit  or  positive  to  prevent  it,  The  evil  of  the  practice  is  this:  All  the  banks  in  tne 
leading  dues,  and  nearly  all  the  country  banks,  keep  balances  in  New  Tork,  which  by  law  con- 
stitute a portion  of  their  reserve.  The  offer  of  interest  on  these  balances  is  an  inducement  to  keep 
as  large  a portion  of  their  reeerve  on  deposit  in  New  Tork  as  the  law  will  allow.  Banks  in  the  lead- 
ing cities — which  are  named  in  section  thirty-one  of  the  act— are  permitted  to  keep  one-half  their 
reserve  in  New  Tork ; end  all  other  banks  are  permitted  to  keep  three-fifths  of  their  reserrethere. 

If  then,  New  Tork  banks  pay  interest  on  these  deposits,  they  must,  of  course,  use  them;  and,  as 
they  are  payable  on  demand,  they  must  be  loaned  on  call.  CalTloans,  as  a rule,  are  made  to  brokers 
and  operators  in  stocks  and  gold.  Men  engaged  in  trade  cannot  ordnaiily  afford  to  borrow  money 
which  they  may  be  called  upon  to  refund  at  an  hour’s  notice. 

It  Is,  moreover  a prevalent  opinion  in  the  large  cities  that  a large  call  loan  is  a good  thing  for  a 
bank  to  have— that  it  makes  a bank  strong;  and  bank  offloers  exhibit  with  evident  satisfaction  a 
large  proportion  of  their  loan  payable  on  demand.  And  why  f Money  loaned  on  call  is  leaned  at 
a lower  rate  of  interest  than  when  time  is  specified,  and  therefore)  cannot  be  more  profitable.  The 
truth  is,  they  have  a large  deposit  upon  which  they  are  paying  interest,  that  may  be  checked  out 
at  any  moment  They  are  obliged  to  get  something  for  tne  use  of  their  money,  but  are  afraid  to 
give  time,  and  so  have  to  lend  on  eall  at  low  rates.  They  know  their  weakness  in  this  respect,  and 
feel  obliged  to  fortify.  The  fortifications  are,  perhaps,  the  best  possible ; but  if  there  were  no  weak 
points,  there  would  be  no  danger  to  guard  against  Perfect  immunity  from  danger  is  better  than 
the  strongrs:  fortifications  against  an  ever  impending  danger. 

The  most  objectionable  feature  ot  the  whole  transaction,  however,  lies  in  the  fact  tbatfthe  facility 
with  which  large  loans  can  be  effected,  payable  on  call  at  low  rates  of  interest,  while  commercial  paper 
is  only  done  at  high  rates,  or  is  declined  altogether,  fosters  speculation.  Paragraphs  like  the  following 
may  be  found  in  the  money  ar  icles  of  the  New  Tork  papers  almost  every  day:— “Money  was  fairly 
active  on  call  at  six  to  seven  per  cent. ; commercial  paper  very  dull;  pzime  names  ten  per  cent  to 
fif  een  per  cent. ;”  which  means,  money  for  speculation,  six  to  seven  per  cent  ; money  for  trade,  ten 
to  fifteen  per  cent. 

Call  loans  are  a necessity,  when  interest  is  paid  on  deposi's.  Com  petition  for  the  accounts  of 
coon  try  banks  has  led  to  the  payment  of  interest.  The  New  Tork  banks  see  and  deprecate  the 
evils  of  the  practice.  They  have  several  times  attempted  to  put  an  end  to  it:  but  there  will 
always  be  one  or  more  banks  which  see  their  opportunity  in  such  an  effort,  and  will  refuse  to  come 
into  any  arrangement  intended  to  put  a stop  to  it.  The  fact  that  the  reserves  of  the  country  are 
hawked  on  the  street,  and  are  tendered  and  used  for  speculation,  is  sufficient  ground  for  an 
interference  of  the  law. 


A bank  that  has  its  capital  invested  in  lnterest-b3aring  securities,  upon  deposit  of  which  it  obtains 
an  issue  of  cit  diluting  notes — which  notes  are  to  be  used  in  its  banking  operations  as  money— can 
afford  to  lend  its  money  at  lo  > er  rates  of  interest  than  a bank  that  issues  no  notes  for  circulation, 
but  lends  its  capital  directly  to  its  customers.  The  bank  with  circulation  derives  a portion  of  its 
pr»flt  from  the  interest  on  its  securities,  and  a portion  from  its  customers;  while  the  bank  without 
circulation  derives  all  its  profit  from  its  customers.  The  delegation  by  the  government  to  banking 
associations  of  the  power  to  issue  notes  to  circulate  as  money,  therefore,  has  a tendency  to  lower 
the  rate  of  interest,  and  so  to  furnish  cheapjmoney  to  the  business  community. 

That  this  is  actually  the  case  will  appear  upon  investigation.  Toe  incorporated  bank  doing  busi- 
ness, end  issuing  circulation  under  the  authority  of  the  government  is  uniformly  regarded  as  the  most 
reliable  and  reasonable  source  of  aocommodttion  by  the  business  community.  The  private  hanker, 
depending  n^onthe  active  use  of  his  capital  for  his  profit,  must  charge  a much  higher  rate  of  inter- 
st  to  realise  the  same  relative  profit,  supposing,  of  course,  that  the  deposits  of  the  two  institutions 
are  equal.  A bank  with  $100,000  capital  invested  in  securities  bearing  six  per  cent,  interest, 
upon  which  it  has  received  $90,000  in  circulation,  can  lend  that  $90,000  at  seven  percent,  and 
yet  realise  a profit  of  $12,300  on  its  capital.  The  private  banker,  lending  his  capital  of  $100,000 
directly,  must  charge  his  customers  twelve  per  cent  to  realize  the  same  profit  as  the  bank.  The 
merchant  and  the  tradesman  know  this,  and  expect  to  pay  about  that  difference  for  the  use  of 
money  when  their  necessities  compel  them  to  retort  to  private  bankeri  or  broken. 
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The  government,  therefore,  confer*  a greeter  boon  apon  the  bail  nee*  Dublic,  by  enabling  It  to 
borrow  money  at  moderate  rate*  of  Interest,  than  is  fenerally  realised  or  admitted,  (r  all  the 
bank i were  deprived  of  their  circulation  during  the  coming  year,  by  act  of  Congress,  the  rates 
at  which  money  could  borrowed  in  most  sections  of  the  country  would  be  nearlv  doubled.  Toe  as- 
sumption by  the  government  of  the  sole  power  to  issue  circulating  notes  would  In  no  wise  furnish 
relief.  The  United  States  can  set  its  notes  into  circulation  by  paying  them  out  for  its  expenses, 
and  in  payment  of  its  debts.  Not  being  able  to  do  a broking  business,  however,  it  cannot  lend 
them  as  a bank  can,  but  would  have  to  pay  them  out  to  its  creditors,  and,  In  the  end,  the  notes 
would  come  into  the  hands  of  capitalists,  who  would  lend  them  to  the  people  at  high  rates  of  in- 
terest. 

Taking  the  country  ss  a whole,  government  tnd  people  as  one,  the  profit  gained  by  the  government 
on  the  issue  of  its  own  notes — or,  to  use  an  expression  In  common*  use,  the  smoont  saved  by  the 
use  of  its  own  notes  as  a loan  without  interest— would  not  compensate  lor  the  additional  tax  upon 
the  business  of  the  country,  caused  by  the  advance  in  the  rates  of  interest  which  would  b»  likely  to 
follow  such  a cnange  in  the  drcuation. 

The  amount  loantd  by  the  national  banks  to  the  business  interests  of  the  country  will  average 
about  seven  hundred  millions;  and  for  every  addition  of  one  per  cent,  to  the  rue  of  interest,  a tax 
ot  not  less  than  seven  millions  would  be  imposed  on  the  business  of  the  country.  Au  increase 
of  five  per  cent,  to  the  rate  of  interest  would  make  the  tax  not  lees  than  $35,000,004  Thii  would 
be  the  actual  money  tax.  But  the  depression  caused  by  this  additional  burden,  while  It  would  be  a 
very  serious  drawback  to  she  prosperity  of  the  country,  could  not  well  be  estimated  in  money. 
As  a general  thing,  nstional  banks  lend  money  to  their  customers  at  about  the  legal  rates,  though, 
of  course,  there  are  exceptional  cases. 

Heavy  taxation,  also,  is  a burden  on  the  business  of  the  country;  and  like  every  other  item  that 
enters  into  the  expense  of  conducting  any  business,  the  burden  is  borne  m the  end  by  the  customer, 
or  consumer.  The  tax  upon  gas  companies,  for  instance,  is  added  to  the  monthly  bill  of  every  con- 
sumer; and  the  tax  upon  banks  is  merely  the  addition  of  something  to  the  rate  of  interest. 
Within  a certain  limit  the  tax  is  proper  and  legitimate.  Every  business  should  bear  its  share  of  the 
public  burden ; and  i!  the  rates  are  equitably  aod  wisely  adjusted,  no  complaint  can  be  made.  Bat 
in  many  sections  the  local  taxation  growing  out  of  the  expenses  of  the  war  is  so  high,  as,  when 
added  to  the  United  States  taxes,  to  absorb  a large  proportion  of  the  profits  of  the  banks.  Limited 
by  law  to  the  legal  rate  of  Interest,  the  bank  most  wind  up,  or  its  shareholders  must  be  content  with 
meagre  dividends.  Some  banks  in  this  predicament  have  actually  taken  the  necessary  slept  to  oloso 
up  tneir  affairs.  Others,  probably,  have  resorted  to  usury  to  increase  thtir  profits  to  the  paying  point. 

Banking  systems  had  boon  in  operation  in  several  of  tne  States  for  a number  of  ye  as  before  the 
war,  that  issued  circulation  based  upon  a deposit  of  State  or  United  States  bonds:  and  there  was 
no  limitation  to  the  nembmot  such  banks,  or  to  the  amount  of  elrculation  they  might  issue.  The 
deposit  of  United  States  bonds  required  as  security  for  circulation  of  national  banks  is  nothing  new, 
either  In  theory  or  practice.  The  fict  that  the  United  States  paid  the  interest  on  its  bonds  in  go'd, 
which  gold  was  sold  by  the  banks  at  a premium,  enabled  them  to  make  larger  profits  than  were 
accustomed  to  be  realized  by  Stale  bulks  formerly  doing  business  under  similar  circmr stances. 
And  the  additional  fact  that  the  amount  of  circulation  that  could  be  issued  by  national  bams  was 
limited  to  $300.000,000— giving  to  tae  system  the  semblance  of  a monop<  ly— opt  rat  d to  pro^oc  ■ • n 
impression  in  the  public  mind  that  national  banks  were  mines  of  wealth,  reaisingtu  the  * tt>ck* 
holders  fabulous  dividend*  Some  of  the  earlier  banks  which  sold  their  gold  interest  at  f com  loo  •• 
180  per  cent  premium,  and  which  sold  five-twenty  bonds  lor  the  agents  of  the  government  to  the 
amount  of  millions,  probably  did  realise  very  large  profits.  Eut  that  day  has  passed. 

The  average  dividends  made  by  the  banks  during  the  last  year  will  probably  not  exeeed  ten  *pcr 

cent  upon  their  capital,  after  deducting  taxes  and  expenses  And  as  the  premium  on  gold  sha'l 
diminish,  and  the  national  banking  system  shall  be  made  free  to  all  who  are  able  and  choo  e to 
comply  with  its  enndi  i>n«,  the  average  profit  sill  confoim  to  the  law  which  governs  all  business.  It 
will  be  a fair  livingpiofit,  and  no  more. 


aOUXD  CUBBtXCl. 

The  currency  constitutes  a very  important  part  of  the  financial  system  of  any  country.  With- 
out a sound  onnency,  a healthy  financial  condition  is  impossible.  There  are  two  requisires  to  a 
sound  currency;  convertibility  and  elasticity,  and  either  ot  the  two  involves  the  other.  The  pres- 
ent currency  ot  the  United  States  possesses  neither  of  these  requisites.  During  the  past  year 
it  has  neither  increased  nor  diminished,  but  stands  about  as  it  did  this  time  last  year  * — 
$390,000,000  issued  by  the  government,  and  $300,000,000  issued  by  the  banks— neither  redeema- 
ble nor  convertible  into  anything  more  valuable,  and  therefore  x.ot  susceptible  of  reduction  jby  any 
ordinary  process;  each  issued  to  the  full  limit  allowed  by  law,  with  no  power  of  expansion.  The 
whole  amount  must  be  employed,  whether  it  is  wanted  or  not,  and  the  limit  cannot  be  exceeded 


•Statement  qfthe  United  States  Currency  for  1868  amd  1860. 


November  1, 1868. 

Legal  tenders 

1 r utional  eoxreny 

,.$366,021,073 
. . 33,413,986 

November  1,  1869. 

Legal  tenders......: 

Fractional  currency. 

. $356,113,263 
. 87,036,412 

389,436,068 

993.148,700 

882,436,068 

Total  Inrrnain 

8,713,642 

Increase  of  legal  tenders 

Increase  of  fractional  currency.... 

. 92,185 

. 160,4*7 
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no  matter  how  urgently  more  may  be  required.  During  the  eumra-r  months,  when  Ihere  is  rest  in 
almost  all  branches  of  trade,  the  whole  circulation  was  in  market  seeking  employment;  and  now 
that  autumn  nas  come,  with  its  bounteous  harvests,  when  the  farmer  tte^ks  to  realise  in  inoner 
the  reward  of  his  labor  and  the  interest  of  his  capital  lor  the  whole  year,  when  hundreds  of  mil- 
lions must  be  diatribu  ed  throughout  the  length  ana  breadth  of  the  land,  we  hare  the  sane  un- 
varying amount  of  jarrency  to  us*. 

There  are  two  kinds  of  carrency  in  use : one  issued  directly  by  the  government,  the  other  issued 
by  the  banks  One  kind  would  seem  to  be  enough.  The  ooat  sho aid  be  preserved  and  perfected; 
the  other  withdrawn. 

Applying  the  test  first  to  the  government  issues,  it  is  noted  st  onoe  fthat  they  are  not  redeemable, 
and  that  no  provision  has  ever  been  made  for  that  purpose.  The  very  moment  that  they  are  made 
redeemable  th/y  will  cease  to  answer  the  purposes  ot  currency;  for,  alter  they  are  redeemed,  they  are 
in  the  treasury  ani  cann  t again  be  paid  out  except  upon  appropriation  made  by  law,  in  accoidence 
with  the  constitutional  provision,  and  consequently  cannot  again  be  pot  in  circulation,  except  as 
disbursements  may  be  necessary  to  pay  expenses  and  debts  of  the  government.  So  that  gov- 
ernment circulation  is  not  convertible,  and  therefore  is  not|9lastic,  and  cannot  be  made  so  inth- 
out  first  making  a radical  change  in  the  organisation  of  the  United  States  Treasury  by  which  it  should 
be  converted  into  a hog"  banking  institution  calculated  to  receive  deposits,  make  loans,  and  other- 
wise perform  the  functions  of  a national  bank. 

The  notes  issued  by  national  banks  are  nominally  redeemable;  and,  if  the  legal  tender  notes  were 
out  of  the  way,  would  be  actually  so,  and,  being  issued  by  institutions  in  sympathy  with  trade, 
would  contract  and  expand  in  obedience  to  the  law  of  supply  and  demand,  so  that  they  would  also 
possess  the  element  of  elasticity. 

As  to  the  compare' ne  merits  of  the  two  kinds  of  currency,  an  impartial  consideration  would  prob- 
ably decide  m favor  ot  a bank  circulation,  principally  because  it  would  possess  the  power  Of  adapting 
itself  to  the  exigencies  of  trade.  If  government  issues  could  be  made  to  possess  the  same  power 
of  adaptation,  the  verdict  would  be  in  their  favor.  A candid  investigation,  however,  cannot  fall 
to  develop  the  fact  that  there  is  no  branch  of  the  fiscal  service  adequate  to  the  direct  issue  and 
care  of  such  a currency  as  the  country  requires.  The  treasury  system  is  so  arbitrary  in  its  col- 
lections and  disbursements,  so  little  in  harmony  with  the  business  interests  of  the  community,  that 
it  frequently  absorbs  large  amounts  of  cuirency  at  most  inopportune  seasons,  aad  disburses  them 
with  just  as  little  regard  to  the  wants  of  trade.  If  the  treasury  were  redeeming  its  issues,  large 
amounts  would  be  presented  for  payment  when  money  was  plenty;  but,  as  the  reluri  ot  tuis  money 
to  the  o tunnels  o.  trade  would  depend  upon  the  disbursements  of  the  government,  there  could  be  no 
c mainty  that  it  could  find  its  way  back  again  when  needed.  In  fact,  the  current  operations  of  the 
traasujy  ot  the  United  States  are  regarded  by  bosine;  s men  as  constituting  a powei  fuT,  and,  at  tin 
same  time,  a very  uncertain  element,  difficult  to  estimate,  but  which  must  neces.-arily  oe  taken  imo 
consideration  in  all  their  business  transactions.  It  is  but  justice,  however,  to  say  that  the  incon- 
veniendes  and  defects  inherent  m the  present  system  have  been  obviated  as  f ur  as  possible  by  the 
prtseat  administration  of  the  department,  and  where  they  could  not  be  obviated  entirely,  they  have 
been  reduced  to  a minimum. 

So  long,  therefore,  as  the  collection  of  the  revenues  is  liable  to  be  a prooess  of  contraction,  and 
their  disbursement  a process  of  inflation,  the  hgendes  hroagh  which  collections  and  disburse- 
ments arc  effected  cannot  be  regarded  as  sultableagencies  for  furnishing  a sound  currency  to  thj 
people. 

The  argument  that  the  government  should  famish  the  currency  in  order  that  .it  may  realise  the 
profit  upon  its  circulation  is  a common  oue,  but  will  not  bear  scrutiny.  There  is  no  profit  to 
the  government  on  the  circulation  of  an  inferior  currency.  Only  a sound  currency  will  promote 
the  m iterlal  prosperity  of  the  people;  and  the  government  can  realize  no  profit  from  anything  dei- 
rimentti  totbeirht  rests.  As  a currency,  therefore,  government  mu  os  are  not  profitable.  Asa 
loan  without  interest  they  are  equally  unprofitable,  because  they  are  injurious  to  the  national  credit, 
and  add  enormously  to  the  expenses  of  the  government. 

It,  however,  it  is  'impoulbls  for  the  government  to  comply  with  the  conditions  necessary  in  ©rd*r 
to  furnish  a sound  currency,  ic  can  at  least  provide  tor  the  withdrawal  of  itsjown  notes,  an  I 
prescribe  the  conditions  upon  which,  and  the  agencies  through  which,  a b«ttei  currency  may  t o 
provided.  As  before  stated,  the'e  should  be  baton*  paper  currency  in  tne  coantrr,  and  that  sbou. » 
emanate  from  a source  that  is  influenced  by,  and  is  ameuable  to,  the  laws  of  trade.  No  ehe«.a 
or  (imitation  should  be  impojedupon  it,  other  than  the  law  of  supply  audJeuiand. 

nuts  dokkdco 

The  banking  system  now  in  operation  under  the  act  of  Congress,  is  doubtless  an  imprrvemenlupcn 
the  condition  ot  things  tiat  prevailed  prior  to  its  mango  ation.  U may  have  imperfections,  but 
most  of  taemcan  be  tr  eel  to  the  evils  of  an  irreleemable  currency.  Abuses  of  various  kind  are 
prectic  d,  ortolera'ed,  during * suspension  of  specie  payments,  that  would  disappear  of  themselves 
in  a healthier  financial  almost  h r*;  and  as  observation  and  experimeo  bring  to  light  defects,  they 
mav  be  correct* d by  j idicious  legislation.  Any  radical  changes  new  would  affect  so  many  and 
such  great  in  ercsti,  that  it  would  be  saier  and  wiser  to  build  upon  and  improve  the  it.  s*‘ot  system, 
mus  to  brinrit  fully  up  to  the  r^quiiouonts  of  the  age  aad  the  country,  than  to  un?er -*ke  to  boil  1 
up  a new  • ne.  Ii  myr  be  made  the  means  of  supplying  a safe,  conver  able,  aad  elaitio  currency 
in  ant  v lame  that  uiay  be  requied  by  the  busiueej  or  tho  country. 

No  human  Intelligence  confix  the  amount  of  currency  that  is  really  reeded;  for  it  Is  continual!/ 
varying,  and  is  never  fixed.  If  Congress  limi  s the  amount,  there  will  always  be  those  who  will  be 
d Hitisfied,  and  who  will  seek  legislation  either  for  the  purposes  or  contraction  or  expansion  And 
m long  as  the  volarne  ol  currency  depends  upon  legislative  enactment,  uncertainty  and  stability  *n 
will  pervade  all  fioauciai  operations. 

If^  towever,  notes  for  circulation  are  i*eued  by  a banking  a/sodation  oompieed  of  bisiness  men 
and  c pital sis,  who  areobiiged  to  furnish  security  for  the  pr-  nut  end  easy  conversion  ol  their  issues 
into  c in  on  demand,  no  other  limit  to  the  amount  ot  such  notes  need  be  fixed  than  tint  im- 
) osed  ly  se  f interest.  If  there  is  s legitimate  demand  for  currency,  the  no.es  wil.  remain  in 
e roaUt  oa  .oig  enough  to  make  their  issue  profitable.  If  there  Is  not  such  a demind,  the  notes 
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will  be  honied  home  fbr  coo  vert  loo  into  cola*  In  tbie  way  the  business  demand  for  correnoy  win 
get  its  supply;  and  the  surplus,  if  any,  will  always  be  retired. 

A self-adjusting  system  ol  currency  is  the  only  one  that  is  adapted  to  the  exigencies  of  trade, 
and  to  the  wants  of  the  country;  and  it  is  a vital  question  at  this  time,  whether  this  result  can  bi 
reached  before  the  return  of  specie  payments.  It  possible  at  all,  it  is  only  possible  through  the 
agency  of  national  banks.  The  machinery  of  the  government  is  not  adapted  to  such  ends.  And 
further,  If  possible,  it  is  so  only  upon  the  adoption  of  a policy  which  will  tend  gradually  but  sure> 
to  a resumption  of  specie  payments.  Itfrnust  be  the  gradual  development  of  a process  which  shall 
abiotb  legal  tenders,  and  put  in  their  place  a paper  currency  which  shell  at  all  times  and  under  all 
circumstances  be  exchangeable  for  coin,  either  of  paper4  or  gold — a paper  currency  which  shall 
gradually  increase,  while  the  legal  tenders  for  Its  redemption  shall  gradually  decrease^  in  inch  a 
ratio  as  a healthy  demand  for  bankiag  facilities  may  determine. 

Where  banking  facilities  were  already  abundant,  there  would  be  no  inducement  far  the  establish- 
ment of  banking  institutions  for  the  issue  of  currency  upon  conditions  that  would  inevitably  dimin- 
ish the  volume  of  lawful  money  applicable  to  its  redemption,  and  so  gradually  but  surely  c abase » 
the  cost  of  such  redemption;  while  in  other  sections  destitute  in  whole  or  in  part  of  broking  facilitl.s 
for  the  legitimate  demands  of  business,  the  necessity  for  banks  and  currency  would  juaufy  the  in- 
crease of  bank  circulation,  notwithstanding  the  fact  that  by  such  increase  the  burden  of  its  redemp- 
tion would  also  be  enhanced. 

The  entire  South  ani  many  portions  of  the  West  are  very  much  in  need  of  the  facilities  and  ad- 
vantages to  be  derived  from  properly  organised  banking  institutions,  and  their  necessities  would  justify 
them  in  deliberately  adopting  measures  to  supply  their  wants,  the  direct  tendency  of  which  would  be 
to  hasten  tbe  icturn  of  specie  payments  in  the  manner  indicated,  to  wit,  by  the  increase  of  bank 
notes,  and  the  absorption  of  the  legal  tender  notes.  As  the  former  increased,  the  latter  would 
diminish.  As  lawful  money  became  scarce,  its  value  would  be  enhanced,  and  would  gradually  approx- 
imate to  par  with  gold.  Thus  specie  payments  may  be  reached  through  tbe  agency  of  the  n itional 
banka,  and  by  the  operation  of  natural  causes.  The  process  will  not  be  rapid  or  spasmodic,  because 
it  will  in  all  its  stages,  and  in  all  its  details,  be  governed  by  sound  principles  and  oonform  to  estab- 
lished laws.  At  the  same  time,  the  benefits  and  advantages  of  the  national  banking  system  would 
gradually  become  more  equally  diffused,  until  all  sections  would  at  length  get  their  just  and  eqatl 
•hare,  apportioned  beyond  cavil  or  objection,  because  regulated  by  the  actual  requirements  of  busi- 
ness. 

While  free  banking  may  thus  be  established  with  safety,  anterior  to  specie  payments,  conditioned 
only  upon  the  withdrawal  and  cancellation  of  a legal-tender  dollar  for  every  dollar  of  bank  cur- 
rency issued,  free  banking  upon  a specie  basis  may  also  be  permitted,  with  equal  safety,  and  with- 
out delay.  With  details  properly  adjusted,  banks  may  be  established  with  authority  to  issue  and  put 
in  circulation  gold  notes— limiting  the  amount  only  by  the  ability  of  the  banks  to  comply  with  the 
necessary  conditions,  and  to  redeem  their  issues.  Some  provision  of  this  kind  is  probably  neeeasay 
m order  to  supply  the  Pacific  and  gold-produdng  States  wilha  paper  currency.  A circulating 
medium,  cheaper  and  more  convenient  than  coin,  has  long  been  a necessity  in  those  States,  and 
would  undoubtedly  do  much  topromofe  activity,  enterprise,  ana  development.  Expenenoe  hss  dem  - 
oustrated  to  them  that  a currency  composed  exclusively  of  specie  is  not  exempt  from  the  fluctuations 
to  which  money  and  trade  everywhere  are  subject,  and  has  awakened  an  anxiety  on  the  subject, 
which  may  lead  to  the  introduction  of  paper  money,  if  the  opportunity  is  afforded. 

By  the  establishment  of  banks  on  a specie  basis,  the  resumption  of  specie  payments  is  only  an- 
ticipated; and  familiarity  with  gold  values  will  do  much  to  relieve  the  subject  of  the  mystery  with 
whkh  it  is  associated  in  the  minds  of  many.  Looking  forward  to  the  day  when  uniform  valuee 
shall  again  prevail,  it  may  be  that,  by  wise  legislation  now,  a banking  system  can  be  established, 
truly  national  in  its  character  and  scope,  whkh  will  f urnish  a sound  currency  of  uniform  value  in 
every  State  in  the  Union. 

Rerpectfuliy  submitted. 

HILAND  It.  HULBURD. 

Comptroller  of  the  Currency. 

Hom.  Gbobos  S.  Boutwzll, 

Secretary  of  the  Treasury. 


APPENDIX. 

Statement  ghcvsUg  the  numbtr  of  banke,  amount  of  capital , amount  of  bond*  deposited,  and 
circulation,  in  each  Sta  e and  Ttrritory , oh  t*e  SWA  qf  8 pUmb.r,  1809. 

OBGAWIXAllOHB. 


u • • 

States  and  S ° |f  C Capital  Bonds  on  Circulation  In  actnal 

Territories.  ■g  paid  in.  deposit.  issued,  eircula.lou. 

°2  • 

Maine °61  1 ~61  $9,1S6.000  00  $3  433,750  $7,682,266  $7,609,106  00 

N.bampsh’e 41  ....  41  4,835,00000  4.897,' 00  4,994,996  4,381,195  CO 

Vermont 40  ...  40  6.810,012  60  0,533  5 0 6,010,800  6,751,730  09 

MaseachVta ,.  200  3 206  85,082,000  00  65,230,500  60,104,670  67,046,980  10 


♦ Legal  tenders. 
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Rhode Isia’d 63  ....  63  30,864/  00  00  14.198,600  13  040,650  13,488,900  00 

Connecticut 83  3 81  34,606.820  00  19,758.100  18,315,115  17,438,978  00 

New  York 815  21  294  116,284,941  00  79,006,  <0)  7rf,067,510  68,558,175  00 


New  Jersey 

Pennsylvafa 

55 

1 

54 

11,585,860  01 

10,710,460 

9,786,245 

9,407,115  GO 

205 

8 

197 

60,235,390  00 

44,858/00 

40,769,220 

88,748,606  00 

Maryland 

33 

1 

81 

12,790,  *202  50 

10,068,750 

9,486,780 

8,910,880  00 

Delaware  

11 

11 

1,428485  00 

1,858,200 

1,244  725 

1,197  625  00 

Dl*t»  of  Col 

6 

3 

4 

1.850,000  00 

1.887,000 

1,389,500 

1,099,671  O') 

V‘rgin*a 

W. Virginia 

30 

8 

17 

2,6  {3,300  00 

2,406,000 

2,177,580 

3,134,980  00 

15 

1 

14 

2,46,400  00 

2 248.250 

2,068,950 

1,988,050  00 

Ohio 

138 

6 

13i 

2)  954.700  00 

20,642,150 

19,075,260 

18, 405,  >585  00 

Indiana 

71 

8 

68 

12,902,000  00 

12,5540  50 

,11,391,695 

11,017,627  90 

Illinois’ 

84 

2 

84 

12,570,000  00 

i:, 852,850 

10,815,886 

9.950,375  00 

Michigan 

43 

8 

41 

6,460,010  00 

4.865,100 

8,957,555 

8,834  755  00 

Wisconsin 

87 

8 

8i 

2,760  000  00 

2,715,050 

2,626,750 

2,508,102  00 

Iowa... 

48 

5 

43 

4,017  000  00 

8,671,750 

8,486,185 

8,2:7,07700 

Mimesot*..  

18 

1 

17 

1,810.100  00 

1,772.2, 0 

1,604,100 

1»M8, 900  00 

Kansan..... 

5 

.... 

5 

400,000  « 0 

832,000 

871.400 

841,00  1 00 

Missouri.,**...... 

20 

3 

18 

7,810,  00  00 

4,786,350 

4,419,170 

4.1*4.fc25  00 

Kentucky 

16 

16 

2,885,000  00 

2,725,700 

2,428,470 

2,366,7*0  00 

tennessee .. 

14 

1 

13 

2,015,80 » 0 » 

1,490,200 

1,291,170 

1,191.661  00 

Louisiana  

Mississippi 

3 

a 

1 

2 

3 

1,800,000  00 

1,258,000 

1, *61.1*0 
6U.OOO 
171,51)0 

1, 094,589  00 
63  383  09 
170,000  0O 

Nebraska 

4 

* 4 

451,01)0  66 

235,000 

I'olorado 

8 

.... 

3 

850,v.00  1 0 

21)7,(500 

25o,700 

362,10000 

Georgia 

9 

2 

7 

1,1 00,  M00  00 

1,-83,600 

1,229,900 

1,234  100  00 

N C rolint 

6 

6 

823,400  00 

446,100 

384,700 

819.7’  0 00 

o.  Carolina 

8 

8 

828,500  00 

2*. 7, (00 

192,500 

192,600  00 

Alabama. 

8 

***1 

3 

400,000  00 

810.501 

853,<j25 

288,647  00 

Nevada  

1 

1 

250.000  00 

155,000 

131, 7U0 

1*9,700  00 

Oregon ... 

Texas  

1 

. . . 

1 

It  0,0  >0  00 

100,000 

88,560 

88,600  00 

4 

.... 

4 

625,10  10 

472,100 

429,535 

407,685  00 

Arkansas 

3 

.... 

3 

200.(00  00 

200,000 

160,200 

178,900  00 

Utah 

1 

1 

150  0 0 CO 

150,000 

135,501 

185,000  00 

Montana 

1 

. .. . 

1 

100,000  CO 

40  000 

86, 000 

86,000  00 

I oho 

fractional  redemptions  re- 
i orted  by  the  Treasurer  of 
the  U.  SLSiea , , 

1 

1 

100,1100  CO 

75,000 

63,500 

61,500  09 

8 45 



— . _____ 

Total . 1,604  74  1,620  482.183,611  00  £42,475,100  817,992,516  349,789,895  43 


Statement  shewing  Pie  national  banki  in  liquidation,  their  capital,  bonds  deposited  to  secure 
cirmlation,  circulation  delivered,  circulation  surrendered  uni  nestroyed,  e nd  circulation 
outstanding  October  1, 1669. 


Name  and  location  of  bank. 


Nat.  Union  Bank  of  Rochester,  N.  Y 

F r-t  Nit  Bank  or  Leonard  evil  le,N.Y  

Fanner*’  Nat.  Bank  of  Kkhmond, Va 

Nat  h'koftrie  Metropo'is, w- eh  D.o 

First  Na  ional  ank  o t Flkhart,  Ind* 

Nat.  B’k  of  Crawford  Co.Moan  vide,  Pa 

City  National  Bank  ot  Savannah  Qi 

F rst  Nat.  Bank  of  New  Ulm,  Minn 

First  Nat.  Bank  of  Kingston,  N.  Y 

Fir  t Nat.  Hank  f Hlufftou.  Iud. 

first  Nat.  "ank  of  Skane^teies,  N.v 

Appleton  Nat  Bank  f Apple  on, W 1b 

Nat  Batik  of  ^ hi  test  own.  N Y 

First  Nat.  B’k  of  Coyahoga  Fail*, Oh  o 

Nat  Mech.  &F»rm  B’k«-f  Aib’y,N.Y 

First  Na:  Pankt  f StenbenvilJe,  uh  o....  

First  National  Ban  c.f  l anv  l e,  Va.  

F retNat.  t ank  of  Os  aloosn,  Iow*...^ 

M^rch  dfetfech.  Nat.  Baukof  Troy.NY 

First  ' stional  B *n«  of  Marion  Ohio 

Nat.  'nsur  uce  Bank  of  De*  not  Mich 

r ar.  Bank  of  Lansiuubuuh,  N.  Y.. 

Nat.  Bank olN.  Am* rica,N.  York, N Y 


® *■» 

'a  Z 

a • 
o 9 

e«’S 

3 

n 

■ T3 

ll 

T2  •*  ►* 

-?15 

•gS 
« a 

* ee 

«s 

tf° 

o • 

O o 

$400,000  $*20,000  $192,500 

....  $193,600 

50,000 

60.500 

45.0'l0 

46,000 

InO.OOO 

M'.OlO 

65.000  $5,(0) 

80  000 

200,010 

1M8  000 

180,000 

8,83) 

176,  Mil 

100,0(10 

100,000 

88J4T 

88,147 

800,(00 

<+) 

• • • • 

i*  o,ooo 

(t) 

60  000 

59  00) 

54,0  0 

1000 

58,000 

200,00 

113,000 

180,(00 

6,1:00 

173,700 

50  000 

10,(00 

4\000 

43,725 

150,000 

153,000 

136.000 

185.u(X) 

60.000 

(0000 

45,000 

45,000 

120, O' «0 

60, 0n0 

44,(00 

44,600 

to.too 

60,00) 

45,000 

2,000 

43,000 

3V,0O 

83>,1M) 

811.950  14,6e0 

800,470 

150,10) 

160,’ 00 

13  ,0  st 

135,(0) 

t (),’  00 

44,1X10 

45,000 

6,800 

39  900 

75  (m-0 

7 V*0 ) 

67,(00 

67.600 

800,101 

215,Oh) 

184  7.0 

8,  CO 

lh  1,550 

125,000 

1 16,000 

1 9.85* 

1,000 

10%8j0 

1 00,0 10 

10  \00 ) 

86.0  0 

85,4)0 

iro.coo 

16\0O0 

135,(00 

1 6,000 

I,000,lf0 

310,000 

833  27,000 

806,000 

* The  First  National  Bank  of  EL  hart,  lad.,  has  been  r.o^gailzbd  under  the  ame  name  and 
resume  i ■ us  id  ess. 
t No  escalation. 
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First  Nat.  Bank  of  HaBowell,  Me  

Pacific  N*t  BHr.k  of  New  York,  N T .... 

Grocers*  Nt.  Bank  of  New  York,N  Y 

Savanrah  Nat  Bank  ot  Savannah. Ga 

First  Nat  Bank  of  Frostboiv,  aid 

First  National  Hank  of  Li  8*lle,  II 

Flttston  Nat.  Bank  of  Pitteton,  Pa 

FonrthNat.  B nk  of  Indlanopolis.Ind 

Berahlre  Nat.  ^ank  of  Adams,  Mass 

First  Nat.  Bank  of  Provide  ce.  Pa 

Nat  State  Sank  of  Unbnque,  Iowa 

KittannlngNat.  b*k  of  K1  tanning.  Pa 

Ohio  N t,  hank  of  Cincinnati,  Ohio 

N«t.  Exchange  Bank  of  Rchraond,  Va 

First  Nat  Bank  of  T.tu-vllle  Pa 

Second  Nnt.  Bank  of  4 otertown,N.Y 

First  Nat.  dank  of  * orr.h  rt<  r,  Ma«- 

Nat  Savings  Bank ol  Wheeling. W Va..  

First  Notional  Honk  o'  Clyd  \ NY 

K'rst  vat.  Bank  of  Downingtown,  Pa 

FiistNat  PnnktfN  • rtmewlck.  N J 

Second  Nat.  Bans  f Des  Moines.Iowa 

Firtt  National  Bai  k of  Plum  r.  Pa 


60,000  60,000 
4 2k,  TOC  150  0.0 
800,000  100,000 
100.000  100,00 
50  000  63,000 

60,000  60.000 
800,000 

100,'  00  03,500 

100,000 

100.000  00,850 

150.000  143,000 

200.000 

500.000  624,000 
200,(00  198,400 

100.000  97,000 

100,000  99  000 

150,100  150,000 

100,000  H0.000 

f 0.4X6  50,000 

100,000  100,000 
100,4X50  100,000 
60,000  50.0  0 

100,000  i(K,m 


53,850  500 

184,9*0 
85,250  87,000 

85.000  .... 

45  0 0 . .. 

45.000  .... 
(t) 

85.700  8,100 

4X^000  2,250 

127.500  5,950 

(+) 

450.000  4,600 

180.000  1,600 
86.760  8,898 

90.000  900 

138.500  .... 

90.000  .... 

41.000 

89.«»0  8,500 

90.00  ) 2,001 

48.MK)  600 

87,60J  1,600 


58,850 

184,990 

68,250 

85.000 
45  000 

45.000 

88*600 


87*750 

181,550 

445,5(0 
178,500 
8c,4*>8 
8M00 
132.50*) 
IK),0C0 
44.00U 
86,000 
68,000 
48,0  0 
86  900 


Statement  showing  the  national  bants,  in  voluntary  liquidation , that  have  dfpos'ted  lawful 
monty  with  (he  treasurer  of  the  United  State*  to  rednm  their  circulation , v thdrawn  their 
bonds,  amt  ate  cl  *e<  under  (he  provision  s of  section  42  of  the  act ; their  capital , circulation 
issued,  cireu'a'it  n ordered,  circulation  redeem d by  the  Ireaeurtr  qf  t <e  United  States, 
and  circular**  outstanding  on  the  1st  day  of  October , 1869. 


Nam*  and  lose  t on  of  bank. 


F*rst  Nat.  Bank  c f Columbia,  Mo 

First  Nat.  B*»  k of  aonneiet.Mo  ... 
Farui.  Nht.  U’kol  Wuuk***h  , His.... 
F r*r  Nat.  B oik  of  Jmkso  t,  Mis*  . . . 
Flist  N>it.  B nk  of  Cftdnrbnrg,  Wis.. 

♦ om.  Nat.  Bank  of  incinnai l,Ohio. . . , 
FiiatNat  Bk  of  So.Worcester,N  Y... 


^ ® £ 


3 p > |g75 

p.  2*  |?« 

« 

,J$!00,070  $90,000$78,0i0 
80,000  85.500  . .. 

, 100.44,0  90.000  .... 

300,00  ) 40,5*4)  .... 

100.400  90,000  18,000 
, 500.00  ) 845, 9o0  .... 

, 175,04,0  157,400  4,600 


8 S • *3 

c v tc  • 
r-o  • p © 
o 'a 

$3.b7*>  00 
20,6:54  50 
29,948  * 0 
7 60 
8,C00  00 


£«? 

**  a 

7s  £ 

D u 

$8.3.0  00 
4,8*  5 50 
00,05 ! (a) 
4*\4S2C0 
69.0:  M)  ‘*0 
34\Ki0Ui 
152, 90J  09 


Statement  shoving  the  national  banks  in  the  hands  or  receivers , their  capital am  unto f 
Umt*d  States  bond * and  lairfu  money  deposited  to  secure  crc-dadon,  amount  of  circufation 
delivered,  the  auv.unt  rf  circulation  r<a>ei7,ed  at  the  treasury  of  the  United  States,  end  tAe 
amount  outstanding  on  the  let  day  rf  October,  1£69. 


Name  and  iocat  on 
of  bank. 


First  Nat.  Bank  of  Attica,  N.Y  .. 
Vena  go  N"t  Bank  of  Franklin,  Pa 
Merch’ts*  Natt'aiHkol  Wash.  f>  C. 
First  Nat  Bank  of  Medina,  N Y.. 
Tenn.  N*t.  Bk  ofMemph  s,  Ten.  . 
F rst  Not.  Ban  of  Seim  »,  Ah 
First  N«t.  of  New  0rle*u4,  La. 
Nat  Ui.adill-* Bankof  UnadBla.N.Y 
Farme's’&C  tizens  National  Bk  of 
Brooklyn,  N.  Y. 

Croton  Nat.  B’k  of  N.  York,  N.  Y. 
FPst.  Na*.  Bankof  Hothoi,  Conn.. 
Mret  Nat.  Hank  of  Keokuk,  Iowa. 

Nat.  Ba*k  ofVicksbnrg.  MBs 

First  Nat.  B*»  k of  Rockford,  111... 
First  National  Bank  of  Newton,  at 
Ntwtoovilie,  Mass 


c ® 

£ o. 


• w t 


a . 


* S 


*2. 

6 

"§ 

7-  oJ2 

o 

t 

ss 

0*0 

si 

o % 

£5 

$*0,000 

$44,000 

(0 

$44,000 

$38,2  ?8 

00 

$5,774 

(0 

800,000 



65,000 

00 

85,000 

74,798 

5*) 

10,201 

52 

2C<),0*K) 

$.‘0,4,C0 

184.000 

00 

180  0!« 

160,489 

75 

29.619 

25 

50  000 

20.0U0 

88.1f4 

45 

40,00) 

8 ,012 

75 

7,087 

26 

100,(  00 

90,000 

00 

H),4>  0 

74,219 

00 

1 ,'.81 

(JO 

1*  0,000 

86,000 

00 

85.(00 

64,077 

50 

80.622 

60 

600,010 

60,000 

155,874 

15 

180,000 

144,511 

00 

85,490 

00 

140,000 



H 0,4X0 

00 

lOO.OCO 

82,167 

50 

17,812 

CO 

800,*  01 

858  900 

00 

253,9  0 

1Q1,92) 

60 

61.976 

;o 

200,(  00 

180,000 

00 

180,000 

142,407 

ro 

87,598 

41 

GOOCO 

• • • • • 

86.800 

40 

26.300 

14,255 

00 

12,0(6 

00 

1O0.000 

90,000 

00 

90  000 

62,342 

25 

27,657 

75 

6(»,r0n 

25.500 

00 

25.500 

12,500 

25 

12,890 

75 

50  0CO 

87  COO 

17,476 

00 

43, GOO 

6,7S0 

00 

38,270 

00 

150,000 

t4G,C00 

.... 

120,000 

12,600 

00 

117,500 
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Table  of  the  state  of  the  lavful  money  reterve  ( equind  by  sections  31  and  32  of  the  National  Currency  Act)  of  the  National 
Banking  Associations  of  the  United  States , as  shown  by  their  reports  of  the  9 th  of  October , 1869. 
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Statement  of  the  condition  of  the  tawful  money  reserve , ( required  by  sections  31  and  32  of  the  National  Currency  Act)  of  the 
National  Banking  Associations  located  in  the  cities  named  in  section  31,  except  in  New  York , as  shown  by  the  reports 
of  their  condition  at  the  close  of  business  on  the  9/A  day  of  October , 1869. 
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REPORT  OP  THE  COMMISSIONER  OF  INTERNAL  REVENUE. 

Treasury  Department,  Office  of  Internal  Revenue,  I 
Washington,  November  20th,  1869.  f 

Sib — I have  the  honor  to  transmit  herewith  the  tabular  statements  made  up 
from  the  accounts  kept  in  this  office,  which  the  Secretary  of  the  Treasury  is  re- 
quired to  lay  before  Congress.  ••••••• 

The  total  receipts  from  Internal  revenue  sources,  exclusive  of  the  direct  tax  upon  lands  and  the 
duty  upon  ihe  circulation  and  depotits  of  na.ional  banks  were,  for  the  fiscal  year  1869, 
$160,039,344  29. 

Ibis  include*  the  sums  refunded  for  taxai  Illegally  assessed  snd  collected,  amounting  to  $360,235  12, 
n*arly  all  of  which  waa  for  taxes  assessed  snd  collected  in  previous  years. 

For  the  fiscal  year  1868  there  ware  refunded  $1,018,384  81.  v 

Drawbacks  were  also  allowed  to  the  amount  of  $1,379,980  01. 

No  drawbacks  were  allowed  during  the  fiscal  year  1869  by  this  bureau,  excepting  on  general  mer- 
chandise, under  section  171  of  the  act  of  June  30th.  1864,  limited  under  the  act  of  March  81st,  1868, 
to  ate  and  patent  medicines,  amounting  to  $377,411  81.  The  drawback  on  rum  and  alcohol  is 
not  allowed  by  this  bureau. 

The  receipts  for  the  current  year  are  estimated  at  $175,000,000. 

BECXXFT8  VOQ  THS  TIES?  8XX  XOHTHS  OF  THB  FIBOaL  TUBS  1868  AMD  1869  OOMPAXXD. 

A comparative  statement  is  submitted  showing  the  total  receipts  from  the  same  general  sources 


of  taxation  for  tbe  fi*st  six  months  of  the  fiscal  years  1868  and  1869 : 

From  Jnly  to  December,  1868,  inclusive (67,290,388 

From  July  to  December,  1867,  inclusive 06,110,030 


Total  gain  for  first  six  months  of  1869 $1,186,358 


The  following  t ,bl*  exhibits  tbe  aggregate  receipts  from  the  same  general  sources  of  revenue* 
taxable  under  existing  laws,  for  the  first  six  months  of  the  fiscal  years  ending  June  80th,  1868  and 
1869;  also  the  gain  or  Joss  per  cant,  of  those  in  the  latter  over  those  in  the  former  period: — 


Beo’pts  for  the  last  six  mos. 
/—of  the  fiscal  year.— > 
Sources  of  B. venue.  1868.  1809. 

$9,537,940  $19,124,462 

Tutacoo 10,059,456  9,991.224 

Fermented  iiquurs 3,035,475  8,088,311 

Gross  receipts 3.246,669  3,216,675 

Sale* 2,264.689  8,930,693 

Income,  nc'udlng  salaries 21  801.114  13,053,615 

Banks  und  bankers 1,494,376  1,339,065 

Spec!**!  taxes  not  elsewhere  enume- 


rated  5,109,985 

Legacies 653,624 

(successions 611,677 

Articles  in  Schedule  A 676,394 

Passports 20,365 

G«s 773,878 

Penalties 483,271 

Net  receipts  from  stamps 6,540,327 


3,674,366 
646,220 
484,054 
341,628 
13  040 
853,116 
491,227 
7,148,692 


Gain. 
$9  586,522 

62,836 

1,666,104 


79,238 

6,956 

608,365 


Lem 

$68,232 

29,984 

8,747,499 

155,311 


1,435,619 

107,404 

27,623 

234.766 

7,325 


Total  $66,110,030  $67,296,388 

Total  gain  for  the  above  period 


$12,000,021 

. $1,186,358 


$10,813,663 


Doting  this  period  the  amount  gained  on  spirits  la $9  586,522 

The  amount  gained  on  stamps  is.. 608,365 

The  amount  gained  on  sales  is 1,666,104 

The  grea’est  less  from  any  one  source  of  taxation  for  (his  period  was  npon  incomes, 

which  amounts  to 8.747,499 

In  special  taxes,  not  included  under  spirits,  tobacco,  Ac,  tbe  loss  was 1,436,619 


It  Ss  worthy  of  spec:al  notice  that  in  regard  to  the  receipts  from  tobacco  since  January  1, 1869 
mndbereaf’er  r-  ferred  to  ss  being  largely  increased,  the  loss  of  tevenue  on  this  article  for  tbe 

1>n  oeding  six  months  amounted  to  $08,232;  and  it  should  be  borne  in  mind,  in  considering  this 
osj,  that  the  prerent  system  of  oollec ling  the  tax  on  tob&ooo  had  not  gone  into  full  operation 
prior  to  January  1, 1S69. 


tt*XTFT8  TOR  THX  LAST  BIX  XOKTHA  OF  THB  FIBCAL  TBABS  1868  AXD  I860  COMPARED 


A comparative  statement  is  submitted,  showing  the  total  receipts  from  tbe  same  sources  fer  tbe 
last  six  months  o’  toe  decs!  rears  1863  and  1869:— 


From  January  to  June,  1869,  inctorire $90  542  769 

From  January  to  June,  1808,  inclusive 64,479,94$ 


Total  gain  of  last  six  months  of  1889  over  1868. 


$28,062 
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The  following  table  exhibit*  the  aggregate  receipts  from  the 
taxable  under  existing  bars,  for  the  last  six  mouths  of  the  fiscal 
1869;  alio  the  gain  or  Iasi,  and  gain  or  loss  per  cent  of  those  in 
pezicd: — 


Sources  of  Revenue. 


same  general  sources  of  revenue 
years  ending  Jane  80, 1868  and 
the  latter  over  those  in  the  former 


Special  taxes  not  elsewhere  enatne- 


Buccessions 

Articles  in  Schedule  A . 
Passports 


Receipts  for  the  last  six  mot 
/—of  fiscal  year.— . 

1868.  . 1869. 

Gam. 

Loss. 

$2,917,691 

$25,901,940 

$16,784,249 

— 

8,670,639 

13,439,483 

4,768,844 

■ - 

2,920.394 

3,011.508 

91,174 

■ — — 

8,030.507 

3,034  324 

53,817 

■ ■ ■- 

2,331,089 

4,276,146 

1,045,057 

■ 

19,654,484 

21,738  241 

2,083,757 

- 

1,862,753 

1,996,451 

133,698 

— 

6,289.180 

5,127.089 



162,091 

864,764 

698,617 

■ — 

160,147 

793,447 

705,702 

. — 

87,745 

629,985 

541  233 

11.248 

■ . -— - 

7,915 

16,413 

8,493 

■ . ■ ■ 

1,128,203 

1,261,800 

134,687 

■ — 

772,611 

385,862 

— 

386,719 

7,606,186 

8,356,301 

850,516 

— 

, $64,479,048 

$90,542,760 

$26,805,644 

$802,732 

Total  gaan  for  the  above  period,  $26,062,812. 

Ik  will  Ve  observed  that  the  gain  on  dis’illed  spirits  daring  this  period  of  comparison  is.. $16, 784, 219 

On  tobacco 4,768  844 

Oa  fermened  liquors.... ....  91,174 

Oo  incomes 2,083,767 

On  stamps 850,516 

From  gas  companies 134,687 

From  banks  and  bankers 163,693 

The  only  articles  on  which  a less  was  aastalood  are  legacies,  successions  and  penalties — speoia* 
taxes  not  included  under  ipirits,  Ac. — and  these  aggregate  only  $802,782. 

sKC&urra  from  tbs  baxb  oknebal  aotnuxs  for  ths  six  booths  bxdzkq  September  80,  1868 

ASD  1869.  m~i 

From  April  to  September,  1839,  inclusive $102,861,950 

Twenty-six  districts  for  this  period,  not  yet  teturned,  es.  united  at 1,516.000 

Tetai  amount  for  this  period $104  377.950 

From  April  to  September,  1868,  inclusive 80,543,082 

Total  gain  of  last  period $23,834,868 

The  folio  ring  table  exhibits  the  aggregate  receipts  from  the  several  general  sources  rf  r 'vonne 
subject  to  tax  under  the  Ians  now  in  force,  for  the  su  months  ending  September  30,  1868  and  I860; 
also  the  gain  or  loss  of  those  in  the  latter  over  those  in  the  former  p«xicd:— 

Receipts  for  the  six  months 

Sources  of  Revenue. 


Special  taxts  not  elsewhere  en< 


Succ  ss  ons.*. 

Articles  in  Schedule  A. 

Passports 

Gas 

Penalties 


^-ending  Sept  30.—, 

1868.  1869. 

Grin. 

I/w 

$13,686,801 

$24,687,952 

$11,001151 

" 

8,900,722 

15,509,252 

0,008.630 

■ 

3,671.043 

3,560  056 

$10,677 

3,016,317 

3,230,832 

220,615 

■ 

2.927,409 

4,029.100 

1.101  001 

- 

27,466  102 

30.239  073 

2,772.914 

- 

2 193,661 

2 521,194 

327,433 

— 

7,787,809 

7 858  538 

70,729 



674  068 

063.285 



10,683 

652,188 

665,412 

86,710 

811  627 

813,253 

1 426 

— 

12,945 

11,596 

— 

1.349 

875,523 

890,493 

20  975 

■ - - — 

745,894 

7,220,023 

314,116 

7.924,883 

704,860 

401,778 

.$80,543,082 

$102,861,950 

$22,830,131 

$511,263 

The  aggregate  receipts  for  the  present  year  will  be  Increased  by  the  returns  from  twenty-six  dis- 
tricts, amounting,  it  is  estimated,  to  $1,516,000.  Total  gain,  not  including  the  receipts  from  those 
districts,  $22,318,868.  If  the  receipts  from  the  unrepor.ed  distucts  equal  tbe  above  estimate  tbe 
total  gain  will  be  $23,834,868,  or  29%  per  cent. 

During  Ibis  period  tbe  gain  cn  spirits  is $11,001,151 

t.'n  tobacco 6,608,530 

On  salt’3 1,101,601 

On  Incomes 2,772  911 

Ou  stamps 704,860 

From  banks  and  hankers 327,433 
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The  gain  on  spirits  during  this  six  months  of  comparison  is  not  so  Urge  by  nearly  $0,000,800  as  it 
was  for  the  six  months  ending  the  80th  of  June  last.  This  Is  accounted  for  by  the  circumstance 
that  the  old  spirits  in  bonded  warehouse  on  the  80th  of  August  1868,  whet  the  new  law  went  into 
•Sect,  were  all  by  operation  of  Uw  to  be  withdrawn  from  bond  and  tax  to  be  paid  prior  to  July 
1, 1860.  It  is  a fact,  however,  that  the  gain  on  tobacco  for  this  period  of  comparison  exceeds  that 
for  the  six  months  vnding  June  30,  1860,  by  $2,000,000,  showing  a steady  and  continuous  increase 
of  revenue  from  this  source.  The  gains  on  s'aapa,  incomes  and  sales  correspond  very  nearly  with 
the  gains  on  these  articles  for  the  six  months  of  oompanson  ending  June  30,  I860. 

It  is  to  be  remembered  in  referring  to  the  foregoing  compare 'ive  tables  that  they  do  not  profess  to 
give  the  gross  reoeipts  of  revenue  for  the  periods  of  comparison,  but  the  receipts  from  the  same 
general  sources  merely.  The  reason  is  that  alterations  in  the  law  changed  the  subjects  of  taxation 
during  the  periods  of  comparison,  and  hence  a statement  of  the  gross  receipts  would  not  exhibit 
the  relative  and  economical  increase  and  decrease  of  the  revenue.  Referring  to  the  ga'ns  on  spirits 
end  tobacco  for  these  periods,  it  teems  proper  to  say  that  there  is  every  cause  for  congratulation 
that  the  law  of  Ju!y  20,  1868,  taxing  these  arucles  was  enacted. 


•BCKXPTB  FROM  TH*  BAXB  QKfXRAL  SOURCES  TOR  THE  FIRST  QUARTERS  OF  Tin  FISCAL  TEARS 

1860  AND  1870  CORPS  RED. 


The  following  statement  of  the  receipts  from  the  several  general  sources  of  revenue  for  the  fir  »t 
Quarter  of  the  present  and  tbs  last  fiscal  years  includes  the  returns  of  twenty  out  of  the  twenty-six 
districts  not  given  in  the  table  immediately  preceding,  and  received  since  the  preparation  of  that 
table.  The  receipts  of  the  following  districts  only  are,  therefore  not  included  in  the  receipts  for 
the  year  1870:— Third  Mississippi  and  Ninth  Kentucky,  for  the  month  of  July;  Third  Hirshs* ppi, 
for  August;  Eleventh  New  York,  Stacth  Tennessee  and  Fourth  Texas,  lor  September. 


Sources  of  Revenue. 

Spirits 

Tebteoo 

Fermented  liquors 

Banks  and  bankers 

Gross  receipts 

8atas 

8pedal  taxes  not  elsewheie  enumerated 

Income,  including  salaries 

Legacies 

Successions 

Articles  in  Schedule  A 

Passports 

Gas 

Sources  not  otherwise  herein  specially  enumerated. 

now  exempt  from  taxation) 

Net  reoeipts  trom  stamps 

Penalties 


Receipts  for  the  first  quarter  of 

/ fiscal  year. 

1869.  1870. 

$8  465,443  $10,017  091 

4,295  674  8,131,298 

1,790  694  1,739,609 

886.078  1,246,286 

1.614,750  1. 7-7,206 

1,739.613  1961,888 

2,969.427  3,243  684 

........  11,201,809  13,278,604 

178,690  340  361 

254,064  266,287 

300,843  317,984 

8,665  2 583 

341,128  400,577 

(Articles 

874,431  126,328 

3,393,472  3,695.678 

306,402  156,111 


Total $38,620,898  $46,641,415 

Total  gain,  $8,030,617,  or  20.8  per  cent 

It  will  be  seen  that  the  gain  on  tobacco  during  this  period  of  comparison  i«  increased  and  tha( 
en  stamps  is  sustained,  while  that  on  spirits  is  fully  sustained,  if  allowance  be  made  for  the  fac 
that  the  old  spirits  in  bond  bad  a l been  withdrawn  and  the  tax  paid  before  this  period  commenced* 
3 he  gain  on  tax  of  banks  and  bankers  is  likewise  more  than  sustained  by  this  comparison,  and 
the  entire  table  affords  ample  promise  of  satisfactory  future  results. 


AOOBXOATK  RECURS  FOB  THX  FIRST  FITS  MONTHS  OF  THE  FISCAL  TEARS  1869  AKD  1870  COSTA! ED* 


The  following  is  a statement  showing  the  aggregate  of  certificates  of  deposits  received  at  this  office 
from  July  to  November,  1868  and  1869 


1868.  1869. 

July $16,990  649  $21,578,634 

August 13,900,385  15,015,396 

September 9.760,796  13,022,303 

October 10,092,335  12,054,799 

November 9,64 1 304  13,145,669 


Total, 


$60,386,471 


$74,810,704 


SPIRITS. 

In  considering  the  large  increase  of  revenue  from  distilled  spirits  for  the  last  six  months  of  the 
ending  June  30,  1860,  the  subjoined  facts  should  be  remembered.  There  weYe  in  bonded 
warehouses  on  1st  July,  1868,  as  shown  by  the  accounts  kept  in  this  office,  27  278,420  gallons  of 
spirits.  This  included  all  claims  for  leakage  then  outstanding  and  a large  quantity  claimed  to  have 
been  destioytd  by  the  burning  of  several  bonded  wareh  oases,  as  well  ascertain  amounts  which  had 
previously  been  withdrawn  upon  fraodulent  bonds  and  were  still  unaccounted  for. 

Under  i he  provisions  of  the  act  of  July  20, 1868,  as  amended,  all  spirits  in  bonded  warehouse  at  tbe 
tiineof  the  naisaee  ot  the  act  were  required  to  be  withdrawn  and  the  tax  paid  thereon  prior  to  July 
1,  1809:  and  by  this  requirement  24,383,951  gallons  of  spirits  were  necessarily  forced  up*  n tbe  mar- 
during  this  fiscal  tear,  and  served,  to  that  extent,  to  increase  the  revenue  trom  ibis  source; 
while  on  the  1st  of  July,  1869,  there  lem&ined  in  bonded  warehouse  of  tho  new  product  only 
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10,683,838  gallons  It  thus  appears  that  tbo  quantity  of  spirits  hi  bond,  to  be  withdrawn  and 
tax  paid  during  the  fiscal  jear  ending  Jane  80, 1870,  is  lees  by  nearly  eight  millions  gallons  than  the 
quantity  which  was  compelled  to  be  withdrawn  and  tax  paid  for  the  fiscal  year  ending  June  80, 1868. 

The  tolloeing  statement,  exhibiting  the  movement  s ra  distil  ted  spirits,  la  made  from  statistics 
furnished  by  the  division  in  charge  of  the  subject  in  this  bureau ; and,  although  the  figures  may 
not  be  absolutely  accurate,  they  aoproximate  it  so  nearly  as  to  be  deemed  reliable. 

Number  of  gallons  withdrawn  from  bonded  warehouses  (Tom  July  1, 1888,  to  June  80, 


1869,  produced  prior  to  July  1.  1868,  at  60  cents  per  gallon 94,883,961 

Prodnced^prlor  to  July  1, 1868,  on  which  tax  was  paid  at  $2  per  gallon 86,661 


Tots l gallons  distilled  spirits,  old  product 94,478,613 

Number  gallons  apple  brandy  produced  prior  to  July  1, 1868,  and  tax  paid  after  that  date 

at  $2  per  gallon 87.122 


Total  gallons .' 24,616*634 

Number  or  gallons  of  spirits  produced  lrotn  July  30,  1868,  to  Jane  30,1869,  on  which 

tax  was  collected  at  60  cents  per  gallon 86,704,046 

Number  of  gallons  of  grape  and  apple  brandy,  tax  paid  at  60  centsper  gallon 871,737 

Total  gallons 37,873,783 


Total  amount  on  which  the  tax  was  collected 62,092,417 

Number  of  gallons  withdrawn  lor  consumption  and  exportfrona  July  1.  1867, 

to  June  30,  1868  10,936,617 

Of  this  was  exported  without  payment  of  tax 4,227,101 


Balance  on  which  the  tax  was  collected  for  the  fiscal  year  1868  0,709,546 


From  which  it  apprsrs  that  the  amount  for  which  tax  was  collected  for  1869  exceeded 

that  for  1868,  gallons 65,382,871 


There  was  produced  during  the  year  and  In  bond,  July  1,  1808,  gallons. 6 469,704 

it  would  appear,  also,  If  the  records  of  this  office  exhibit  fully  all  the  spirits  that  were  co  sumed 
and  exported  during  the  two  years,  that  for  the  year  1608  the  conaamptioa  and  exportation  exceeded 
that  of  1868  to  the  extent  of  61,168,770  gidlons. 

These  figures  are  pi  esented  not  for  the  purpose  of  showing  the  true  amount  of  production  and 
consumption  of  distilled  spirits,  bat  to  exhibit  the  fact  that,  prior  to  the  law  of  July  20, 1868,  the 
government  did  not  collect  a tenth  part  of  Its  tax  ondis tilled  spirits. 

After  July  20,  1868,  and  prior  to  June  30,  1869,  a period  of  eleven  months,  the  num- 
ber ol  gallons  of  spirits,  shown  by  the  records  of  this  office  to  have  been  produced,  and 


the  tax  paid  thereon,  was ] 36,704,046 

And  of  brandy  from  fruit  during  the  same  period. *. 871,737 


Total  on  which  the  tax  was  oollected 37.673,783 

Produced  during  ths  tame  period  end  remaining  in  bond  July  1, 1869 16,663  838 

Showing  a production  in  eleven  months  of 64,239,0^1 

Being  at  the  y early  rate  of  69,170,496  gallona 


lhe  following  table  allows  the  receipts  for  distilled  spirits  and  fruit  brandy  forthe  four  y oars  end 
ing  June  30, 1669 : — 


Year. 

1866..., 

1867.. .. 

1868.. ., 
1869.... 


8pi  it*. 
$29,198,678 
28,206,264 
, 13,419,092 
33,225,212 


B>andv. 

$283,499 

868,143 

871,688 

610,111 


These  figures  show  simply  the  gallon  tax.  They  da  not  include  lhe  capacity  laxnor  the  special 
taxes  of  distillers,  rectifiers,  liquor  dealers,  Ac.,  which  are  elsewhere  include!  In  the  leceipta  from 
spirit1.  The  rate  of  tax  lor  three  rears  was  $2 per  gallon  until  July  20th,  1S68,  when  it  was  reduced 
to  60  cents. 

It  is  not  believed,  however,  that  for  the  year  ending  Jane  30!h,  1809  the  tax  has  been  collected 
on  all  the  spirits  which  have  gone  into  consumption,  or  that  all  manufactured,  on  which  the  tax 
was  uncollected,  hare  been  placed  in  bonded  warehouse;  and  it  is  not  doub.ed  that  the  results  of 
the  current  year  will  verify  the  accuracy  of  this  opinion. 


&EST7RTEY8  A XT)  CAPACITY  OP  DISTILLERIES. 

According  to  the  p'an  of  surveying  distilleries  originally  adopted  by  thiv  barcau,  tbe  average  fer- 
menting period  is  seventy-nine  hours.  There  have  been  surveyed  and  operated,  und  r the  law 
ot  July  20th,  1868,  by  this  p an,  664  distilleries.  These  distilleries  have  a total  mashing  and  let- 
men  ting  capacity  of  160,166  bushels  of  grain  in  twenty-four  hours,  and  a spirit  pioduc  ng  capacity 
of  473,666  gallons  frr  the  same  period.  The  number  of  these  distilleries  now  in  nj^eratiun  is  444, 
with  a producing  capacity  of  243.410  gallons  etch  twenty-four  hours  when  operating  to  their  fall 
extent  Tbe  number  now  under  temporary  suspension  is  4 20,  with  a producing  capacity  of  230,262 
ga  Ions  each  twenty-four  hour*.  Or  tuese  it  is  estimated  that  at  least  fiity  per  c «n\  «i:l  renew 
operations  during  the  winter  months.  One  bandied  now  running  have  resuimd,  with  the  ap- 
proval or  the  government,  since  the  1st  of  September  last. 

Having  become  convinced  that  the  average  fertnen.ing  period  heretofore  established  eas  much 
too  great,  and  was  a means  of  fraud  upon  the  revenue,  I have  ordcied  a resurvey  of  all  distil- 
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fortes  fa  the  United  Slits*,  this  work  Is  now  progressing  upon  the  basis  of  fortj-cight  boors  'or 
the  average  fermenting  period  which  it  Is  believed  Is  sufficient  time,  though,  under  necessary  cir- 
cumstances and  conditions,  longer  time  may  be  given. 

By  this  resutvev  the  following  remit  Is  obtained The  present  cepacity  of  the  864  distilleries, 
at  seventy-nine  hoars’  fermentation,  is  473,666  gallons  for  ever}  tventy- 'our  hours. 

By  the  resurver,  at  forty-eight  hours’  fermentation,  tbs  capacity  for  each  twenty-four  bourn 
ttmated  at  677,343  gallon*. 

lbe  present  capacity  cf  the  444  distilleries  now  operating,  at  eeventj-i  ins  boars’  fennenaton,  |j 
253,410  gallons  for  every  twenty-four  hours. 

The  capacity  of  the  sime,  by  the  reeurrey,  on  forty-eight  hours’  fermentation,  is  313,076  gallons, 
or  an  Increase  of  104,666  saltans  for  each  twenty-four  hoars. 

The  per  cent  of  increase  in  capacity  by  the  new  system  ot  survey  is  43-100. 

While  this  action  is  believed  to  be  just  to  the  manufacturer,  it  Is  expected  to  work  a large  in- 
crease of  the  revenue  by  preventing  evasions  of  the  tax,  and  ifimany  instances  positive  feuds. 

LKAJCAOB. 

The  praotice  of  atlowtng  soirits  when  taken  out  of  bond  to  be  regained  in  order  to  deduct  the 
difference,  under  the  title  of  leakage,  between  tke  quantity  gauged  wboa  the  spirits  were  rocoived 
in  -bond  and  when  taken  out,  has  been  a fruitful  source  of  fraud.  This  office  is  in  possession  of 
facts  showing  that  the  government  has  been  generally  and  almost  systema  ically  cheated  by  tb  s 
practice.  Measures  have  been  taken  which  it  is  hoped  will  result  in  recovering  some  of  (he  fosse* 
thus  sustained. 

In  view  of  these  fads,  and  with  a clear  conviction  that  the  act  of  July  20, 1868,  abolished  all  pro- 
visions for  leakage  on  spirits  manufactured  after  that  date,  and  that,  by  the  proper  construction, 
spirits  previously  made  andplaoedin  bond  were  no  longer  subject  to  deductions  for  leakage,  this 
office  issued  an  order,  on  the  14thof  April  last,  dssallowing  leakage  In  all  cases. 

It  is  believed  that  this  regulation  works  no  injustice  to  the  dealer,  while  it  saves  the  revenues  from 
fraudulent  depletion. 


TH*  LAW  AS  TO  SPOUTS. 

In  the  absence  of  reliable  data  to  fix  the  annual  consumption  of  distilled  spirits,  we  are  1 f t > the 
neoessity  of  conjecture.  Were  I to  express  an  opinion  on  this  subject  1 should  place  the  amount 
at  not  less  than  80,000,000  of  gallons.  This  quantity,  it  the  tax  were  collected,  would  yield  a revenue 
of  not  less  than  $52,000,000  basing  the  estimate  on  the  hypothesis  that  the  entire  tax  on  spirita  eqm  It 
sixty-fire  cents  per  gallon. 

The  best  consideration  I have  been  able  to  give  this  subject  has  brought  me  to  the  conclasion 
that,  after  the  present  law  taxing  spirits  has  been  brought  into  complete  execution,  aid  such  amem  - 
mentis  have  been  made  as  time  and  experience  msy  demonstrate  to  be  necessary  to  perfect  the  sys- 
tem, it  will  yield  an  annual  revenue  of  $00,000,000. 

In  view,  therefore,  of  these  probabilities,  it  is  submitted  whether  It  will  be  wire  or  expedient  frr 
Congress  to  change  its  legislation  in  any  essential  particular  as  to  the  smonnt  or  i s t » t ie  ool  action 
of  the  tax  on  distilled  spirits  until  fuither  time  shall  be  given  to  test  the  merits  ol  the  present  law  in 
all  of  its  important  provisions. 


TOBACCO. 


Referring  to  the  comparative  statements  of  redepts  for  different  periods,  so  far  as  the  1 amt  r (ales 
tobacco,  I have  io  say  that,  daring  the  first  six  months  of  the  fiscal  year  1869  the  gain  on  cigais 
over  the  corresponding  period  of  the  year  1868  was  fifty-six  per  cent. 

The  lesson  chewing  and  smoking  tobacco  for  the  same  period  was  fifteen  per  eent;  the  in- 
creased revenue  from  these  articles,  under  the  law  of  July  20, 1868,  aotjbeluK  real's  id  until  alter  Jan- 
uary 1,  1869,  while  on  cigars  the  sppreciation  commenced  immediately  after  the  paa  a re  of  the  law 
the  number  of  cigars  returned  for  taxation  during  the  last  seven  years  is  as  follows:— 


1863,  at  an  average  tax  of  $2  37 K per  1,000. . . 

1864,  at  an  average  tax  of  $2  37 * per  1,000.. 

1865,  at  an  average  tax  of  $18  20  per  1,000.. 

I860,  at  a uniform  tax  of  $10  per  1.000 

1867,  at  an  average  tax  of  $6  66  2-3  per  1,000 

1868,  at  a uniform  tax  of  $5  per  1,000 

1869,  at  a uniform  tax  of  $6  per  1,000 


. 199,  f 88,18 1 
492.780.7C0 
.633,230,989 
347,443,894 
.483,806,450 
.593,835,052 
.991,635,934 


It  wflRbe  seen  that  during  I860,  when  the  tax  was  at  a uniform  rate  of  ten  dollars  par  thousand 
only  847,443,894  cigars  were  ‘returned  tor  taxation,  while  under  the  present  law  there  were  retmned 
for  the  year  1869  nearly  threw  times  the  number,  wi&  the  tax  at  tire  uniform  rate  of  five  dollars 
per  thousand. 


The  amount  of  tax  collected  on  agars  was  for  the  fiscal  year 

1869 

1866...  


$4  967,679 
• 3,474.438 


Showing  an  increase  of  revenue  on  the  artiole  for  1869  over  1866,  at  half  the  rate  of  tax- 

of $1,483  2<1 


TOBACCO  STAMPS. 


Since  assuming  the  dntles  of  this  office  much  time,  labor  and  expense  have  been  bestowed  upon 
the  preparation  of  suitable  stamps  tor  the  collection  of  the  tax  on  tobacco.  An  entn  1/  new'setef 
stampe  has  been  provided,  greatly  superior,  it  ts'believed,  to  any  internal  revenue  stamps  for  to- 
bacco previously  issued  ly  the  government.  A stamp  in  serial  numbers  has  been  adopted  for  pluw 
tobacco,  adapted  for  all  packages  of  ten  pounds  and  upwards.  This  stamp  is  prepared  with  a stob 
and  the  regulations  require,  lilts  use,  the  name  of  the  collector  who  sells  H And  that  of  the  man- 
ufacturer who  uses  it  to  be  written  thereon,  and  consists  of  seven  denominations,  as  follows:— Ten 
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pounds,  fifteen  pounds  wlib  olne  coupons,  twenty,  twenty-one,  twenty-two,  twenty-three,  forty  end 
sixty  pounds,  These  s'amps  have  been  prepared  with  aa  much  skill  m possible  by  the  engraver, 
thli  tbo  sxew  ef  protecting  tne  government  from  imi'ationa.  The  former  stamp  >or  plogtobaooo, 
of  ten  pounds  and  upwards,  is  known  to  havo  been  extensively  counterfeited,  greatly  to  tbe  loss  of 
revenue. 

The  stamps  for  smaller  packages  of  tobacco  bare  also  been  changed,  to  prerent,  as  far  ea  possible 
fraudulent  imitation!.  The»e  improvements  were  found  to  be  necea^a  y,  and  bare  thus  far  aided 
in  protecting  the  government  to  a large  extent,  though  it  has  not  been  possible  to  wholly  do  leal  the 
practice*  oi  counter  felttia. 

TUI  LAW  AS  TO  TOBACCO. 


I am  of  tbe  opinion  that  it  will  be  unwise  to  make  any  material  change  In  the  present  cleasiflca- 
tion  of  tobacco  for  taxation,  or  in  the  rate  of  tax  imposed  on  tbe  different  classes 

Manufacturers  and  dealers  are  rapidlv  becoming  accustomed  to  the  terms  and  requirements  of  the 
law  and  it  is  believed  that  less  objecion  will  be  urged  to  tbe  law  os  it  now  stands  than  to  a change 
to  any  new  system  of  taxation,  collecting  the  necessary  amount  of  revenue  from  tobacco,  that  is 
likely  to  be  dtvlsed. 

Some  few  amendments  to  improve  the  efflc’ency  of  the  law,  which  have  been  prepared  forth!* 
effice,  may  be  doomed  necessary,  and  which  I shill  be  ready  to  commnnlo&te  through  you  to  Con- 
gress alien  required. 

BZTXXUX  STAMPS. 


Tbe  following  table  is  submitted,  showing  the  net  receipt!  from  reTcnne  stamps  from  Msrch  to 
October,  Inclusive,  for  the  ytars  1808  and  1800: — 


1868 

1869 

$1,60X648 

1,466,864 

1.466,333 



Jaii** 

1,307,007 

1 208,977 

1,133, tC9 

12  6,166 

A gust 

1,165,613 

1,260,643 

1,36T,03J 

1,271,364 

Total 

$10,798,193 

ThisS'iows  an  increase  ir  revenue  from  stamps  during  Ibis  six  months  of  nearly  one  million  dol- 
lars. To  Is  increase,  though  considerable,  is  by  no  means  reckoned  satisfactory.  It  has  resulted 
mainly  Irom  the  policy  of  ibis  office  iu  April  last  requiring  all  stamps  to  be  B)  placed  on  the  instiu- 
mem  of  anting  as  to  exbitit  the  emirs  face  of  the  stamp  and  prohibi  rag  the  pracuo  which  had 
obtain*  d extensively  of  covering  the  tupfOied  hair  of  one  stamp  by  tbe  attechn  ent  of  another, 
wber,  in  tact,  the  stamp  wee  cut  in  two  and  one  half  used  to  repiesont  a full  stamp  in  another 
ins’ aoce. 

The  g « e*  i<c-lpf*  from  stamps  for  the  lait  fiscal  yevr  were  $16,420,710.  For  the  current  year  they 
ar»  esmnhted  at  $17,5CO,COO,  but  it  la  belfevcd  <hat  this  tax  ought  to  yield  at  least  $20,000,000. 

The  ltritisb  government  collects  a much  larger  sum  from  tbe  same  source,  its  rec-ip's  averaging 
from  1865  to  1; 63,  iucusive,  over  $60. 000, CC0  per  annum.  This  fact  is  frequently  staled  by  public 
apeak*™  and  j^iumla  us  an  evidence  of  the  gnat  defect  of  our  s)  at  era;  and  while  there  is  soce  rea- 
h.  n there  is  yet  more  injustice,  in  this  strict  ccmpaiiscn.  Tbe  British  syrtem  is  not  so  well  under- 
stood in  tbl*  C-’ut  try  ax  to  make  a comparison  of  receipts,  merolj,  fair  to  us.  The  one  salient  point 
however,  LLat  ve  fail  to  col  eci  as  much  revenue  as  our  iji  em  ought  to  yield,  cannot  be  ignored, 
lbe  cause  ol  this  (aiJure.  and  the  remedy  for  it,  have  received  as  much  atteniion  irom  me  as  the 
meres  sing  labor  i of  this  bureau  wnl  permit 

One  unooubed  cause  is  that  parlies  frequently  omit  tost«mp  instruments  required  to  be  stamped 
bylaw.  Tills  is  the  result  of  negligence,  frequently,  and  often  of  design.  A remedy  lor  this  would 
be  louud  by  Invalidating  all  ratTrumen  e not  stamped  according  to  law,  and  by  makiog  the  penalty, 
tho  »gh  compar4tlvely  light,  at  least  twice  the  stamp  duty,  and  never  less  than  five  do  lars  where 
tjo  ommission  appeared  to  be  ftorn  neglect  only,  ind  not  uesign. 

I am  of  opin  on  iha‘  tbe  oust  serious  abase  in  the  evas;on  of  the  stamp  laws  is  tbe  fraduleat 
second  uee  of  s amps  after  waihing  and  ceansug  ttem  tiom  the  first  official  cancellation.  Va- 
rtnr.s  met  jods  for  preventing  this  (practice  has  been  suggested,  but  none  free  from  difficulty  or 
ol  faction.  One  plan  is  the  adoption  of  the  mcch  inical  cancellation.  Various  instruments  have 
b eu  pieeeated  tor  tbiv  purpose  possessing  more  or  ices  merit.  The  objections  t > this  plan  are 
the  expense  of  the  instrumeni  t > be  purchased  and  med,  and  the  inconvenience  to  (hose  remote 
tr^ur  to  *ne  end  cities,  dung  little  business  and  requiring  few  ttamus,  who  would  be  obliged  to  pre- 
vile  tbr  IDS'  1 Vi  s with  a einealling  ini*rutnent  out  ef  propor  ion]  o th  ir  meins  and  necessities. 

Another  plan  i-t  to  print  stamps  aith  a fugltiveink,  so  as  to  render;  it  tmpoesible  to  remove  tbe 
cancellation  mark  vtthout  destroying  the  face  and  body  of  the  stamp.  Tbe  favorable  and  adverse 
opinions  of  experts  and  chemists  as  to  the  practice  bi'ity  or  tUfe  plan  seem  to  be  about  equally 
divided,  ltis  urged  hat  stamps  so  jrinted,  when  subjected  to  atmospheric  action  and  exposure  to 
<i  hit  oners,  would  be  found  to  deface  so  readily  as  to  render  them  frequently,  worthless  to  tbe 
purchaser. 

A vuitd  plan  is  to  print  stamps  on  a distinctive  paper,  to  be  provided  by  tbe  Treasury  Depart- 
n e it  for  all  government  eiamf*.  and  which,  for  revenue  Stamps,  is  to  be  enamelled  and  printed  in 
p vroanent  ink,  not subjt ct to  tade  from  exposure  but  by  which  tbe  whole  face  of  the  etamp  would  be 
obliterated  oy  an  attempt  to  wash  .off  tbe  marks  of  cancellation. 

While  u is  doubtlul  if  this  last  plan  is  feasible,  from  the  liability  of  the  enamelled  stamp  to  break 
wVen  foi  ted,  I *<n  unwilling  to  express  any  opinion  at  present— as  Ibetween  the  plans  or  ia  favor  ef 
Mg  m*  ef  ike  pl  ms  proposed. 
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I would  suggest  that  it  be  recommended  to  Congress  to  authorize  the  Commissioner  of  Interna) 
Revenue  to  send  an  agent  to  Earope  10  examine  and  become  familiar  with  the  stamp  systems  of 
other  governments,  la  this  manner  alone,  and  at  small  expense,  this  government  can  Hvailltself 
oi  the  knowledge  which  science  and  long  experience  have  lumished  on  this  subject  to  older  govern* 
men  lb. 


IX 00 MRS  FROM  ECD1VIDUAL8. 


The  total  amount  collected  on  the  annual  list  of  incomes  for  1867  was $27,417,937 

Porfl86i 23,390  370 

For  1869  up  to  November 25,293,680 


This  last  sum  will  b«  increased  to  an  amount  over  $26,000,000. 

As  this  tax  expire*  wltb  the  assessment  lor  1870  it  will  be  for  Congress  to  determine  whether  we 
can  part  entirety  with  the  receipts  trom  this  source  of  revenue;  and  if  not,  whether  any  substitute 
can  ba  devised  more  just  and  equitable  and  less  burdensome  to  taxpayers. 

It  the  inoome  from  this  source  cannot  be  spared  from  the  general  receipts,  and  other  objects 
cannot  be  found  mure  accop^ble  as  a safest  tme,  it  is  for  Congress  to  let  Torino  whether  or  not  the 
tax  ehall  be  rene  wed. 

In  oons  daring  this  question,  after  determining  the  total  amonnt  which  ought  to  be  realized  from 
internal  revenue  sources,  and  considering  caremliy  wbat  will  be  realized  by  ihe  prevent  system, 
without  resorting  to  incomes,  the  question  will  present  Itself  whether  the  enure  income  tax,  as  new 
a— eased,  shall  be  revived,  or  whether  it  shall  be  renewed  ata  levs  rate  of  taxation  M>  opinion  is, 
that  so  long  as  a large  internal  revenue  is  required  by  the  flcan<  1 1 necessities  of  the  goiemm'Dt, 
a portion  of  that  revenue  should  be  collected  from  ino- mes.  The  reasons  for  this  seem  apparent 
and  forcible.  This  tax  reaches  simply  the  profits  ot  t ade  and  busiaets,  and  the  increased  veaith 
ot  individuals  from  investments.  It  the  tax  were  paid  as  these  proths  and  accnmulatlous  ie  rj© 
it  is  not  believed  that  it  would  be  thought  objectionable;  but,  being  required  to  be  paid  all  at  one 
time,  and  oiten  atter  theioojme  has  been  reduced  bv  the  exptn^es  ot  the  taxpayer  or  leinveetod 
in  business,  it  seems  more  onerous  is  more  seriously  complained  against. 

The  objection  most  frequently  and  earnestly  made  against  this  tax  is  that  it  1 ads  to  a system  of 
espionage  Into  private  affairs  that  is  not  only  offensive,  but  sometimes  injurious  to  individuals. 

I do  not  see  shy  this  objection  may  not,  with  equal  force,  be  urged  against  all  taxes  upon  per* 
tonal  property.  Sach  taxes  cannot  be  collected  without  ate  •rtaining  the  am*  tint  of  taxable  properly 
pots  Men  by  the  taxpayer.  The  law  Imposing  a tax  upoa  m Outset  do*e  not!  tig  more  that  this,  if  so 
much.  It  simply  requires  a truthful  and  hone-st  statement  of  the  actual  income  of  the  taxpayer  da.  - 
fng  the  preceding  je*r,  which  cur  be  compiled  with  as  easily  and  with  as  little  exposure  of  priva  e 
affairs  as  any  other  law — national,  State  or  municipal — which  seeks  to  raise  revenue  from  thepenonal 
estate  ot  taxpajerv*. 

Af.er  all,  it  is  but  a tax  upon  the  increased  wealth  of  the  eati  >n,  and  wie  i it  is  ned  rs  o >d  that 
government  securities  are  exemped  fioo  taxa  i«,  and  thtt  the  interen  on  iheae  securities  pro- 
duces a Irrg**  amount  ot  ihe  income*  or  taxpayer*,  l submit  ir  it  will  be  wise  to  abolnh  the  income 
tax  so  long  as  the  lab«r,  industry  i nd  btaxesi  of  the  country  Are  <1  recti v or  indirectly  ru  jec  e I V* 
; nr  considerable  taxation.  These  observations  are  intended  to  tpply  to  the  questions  w.i.  t'ot.r  tl  e 
Home  tax  shall  be  letained  or  ato  a red,  and  no;  to  tae  rate  ot  the  tax  or  the  manner  of  ha 
assessment  and  collection. 

SUPERVISORS  X1CD  DETECTIVES. 

The  policy  of  changing  supervisors  from  onejurdhl  otlon  te  another  has  been  found  tv  be  advents* 
geo  us.  It  iasrlre^  new  zeal  ao*l  ei.ergv  in  the  officers,  and  Ire  q*ien*ly  rc  1 ves  th*m  <rom  local  tm- 
hirra^menti  that  tend  to  iiiuiiotih  their  .usefulness.  This  office  has  proved  ot  great  ita(o. lanes 
to  the  lervice,  and  ahoubl  a ways  be  filled  with  men  of  ur doubled  n:e;riiy  a i«i  capeci-y,  who 
pouees  a Ugh  orwr  ot  geuerai  basin©  s qualiQcaiions.  The  present  salary  is  no*  svffic.ei  t to 
always  command  »u  h qualifications,  and  I Tenture  to  iscummend  the  propriety  and  economy  ot  in- 
i reusing  the  sa  ary.  'ine  apparent  reason  for  placing  the  appointment  of  super  now  win  re  it  now 
rwsts  no  long  r exists,  and  is  not  uely  to  again  occur.  I would,  therefore,  suggest  that  the  law  be 
amended,  so  that  this  officer  shall  be  nominated  by  the  President  snd  confirmed  by  the  Senate, 

Detectives,  as  they  arc  now  termed  by  law,  are  in  tact  bnt  the  assistants  of  supervisors.  Toe  name 
has  proved  ot  nu  advantage  to  the  service,  is  (morally  regaided  as  odious,  and  for  this  jiaaoa 
many  very  competent  m n have  Lc  n unwilling  to  accept  of  ibe  appointment  or  detective.  1 am 
ot  op  nion  that  the  public  sen  ice  »ontdbe  promoted  by  chan^iBR  the  namo  to  that  of  assistant 
supoi  visor,  leaving  the  uai  n r of  appointment,  the  tenure  of  office  and  compensation  os  now  pr  - 
tided  by  law. 


The  axprr'ence  of  this  office  has  confl  med  the  opinion  I entertained  when  entering  upon  its 
duties  as  to  tie  only  means  of  preventing  frauds  and  enforcing  the  revenue  laws*  ih  • * objects, 
it  Or  comp!!*. .ed,  must  bo  attained  through  the  '.o^al  officers  In  eaUi  collection  district  In  this  view 
It  was  that  ex:  mo  dioary  en  eivors  were  male  for  the  selection  of  proper  internal  i evenue  officers, 
w li  the  incoming  o tie  p vie  t ad  ni:  lustration. 

Where  the  g ▼ rummt  has  plat  ed  efficient  and  honevt  me  sore  and  assistants  the  taxss&re 
aa  • sad  witboi  t delay  and  w ith  e tamable  accuracy.  The  same  may  be  saia  of  the  collee  i in  cf 
•he  reveuao,  where  col  ec  ing  officers  of  llkeciaraetvr  are  ound.  With  capable  and  honest  gangeis 
and  storekeepers,  u Is  not  perceived  now  there  can  be  any  ullore  to  colli  ot  ihe  tax  oi  uistHbd 
spirits.  It  is  a fact  worthy  ol  not  that  while  it  is  nearly  impossible  for  a distil  er  to  oefiaud  the 
nweous  without  the  kaowledge  and  privity  of  either  gtuger  or  siorel  toper,  or  oi  both,  the  reco-dt 
of  ton  bu'wau  furnish  scarcely  an  instance  where  one  of  these  sffloere  has  disclosed  the  fraud* 
«’>  nt  practices  ot  a mamfseturer  to  rafom  this  branch  of  the  * nice,  a rule  has  been  adopted 
to  appnnt  aa  I taut  ast>  soon  end  gamers  oo  the  rscommendatson  of  assssnore,  and  storehe*  prtw 
on  toe  recommends  tlm  ot  e^lkfUr  % Tl  it  rate  is  adhered  to  exsept  fox  special  reasons.  Cfroular 


* 
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IbUm  have  be»n  odeuiedto  all  ascesso.  ■ and  collector*  enforcing  the  importance  of  recommending 
wooer  men  only  I»  ranch  positions;  an  1 when  tht  a*  officers  are  made  to  :eel  that  they  are  resionaiblo 
Toi  the  execution  of  the  tana  in  their  district*,  and  that  their  tenure  ot  office,  a*  well  aa  reputation 
depend*  on  their  tuccess,  U is  bill  ved  Hat  uioek  of  the  etlla  and  obs  ructions  wilt  be  rem< died. 
Certainly  I hare  more  hope  of  success  by  leaning  the  aid  of  honest,  capable  and  faithml  local  offi- 
cers ih  msjems  to  be  warranted  in  any  or  all  the  mechanical  device!  which  have  been  or  can  h? 
suggested  for  the  prevention  ot  ft  uda  in  the  revenue  service. 


THB  EfTXEKJJL  REVE5TB  LAW*  FOX  U5JTJST  OB  BURDBHBOHB. 


Of  the  total  rmlpls  of  internal  revenue  for  the  fiscal  year  1889, 
following  aourcea  >— 

Spirits.. * 

tobacco 

Fermented  liquors * 

Income*  and  salaries..... 

Stamps * 

Bunks  and  bankers * 

Legao’es  and  suecesLmna 

Schedule  A,  and  pa*»por  a 

Ora  com  pantea * * 

From  other  


ihere  were  collected  from  the 

. $45,082,402 

23,430,708 

6,099,879 

81,791,856 

Id, 420  710 

8,835,617 

2,431593 

912.814 

2,116,006 

25.471.859 


Total 


$160,039,344 


The  amount  from  other  sources  was  collee!  ed  from  the  grow  receipts  of  railroads,  Insurance  and 
express  companies,  fiom  the  salts  oi  brokers,  donlera  and  manufacturers,  from  special  taxea  and 
nom  penal  ue*- and  nnacel'aneous  soaices. 

(t  U estimated  that  at  least  ninety  per  cent  of  the  entire  receipts  was  ccllec  ei  frem  a few  qfc» 
jects  and  sources,  all  of  which  may  i>«  c awed  os  luxuries  or  aa  the  accumulated  and  associated  weal  b 

of  the  country.  . ... 

It  la  difficult  to  tee  how  the  nr cea«ary  r venue  irom  internal  aourcea  can  be  ob’amod  with  ranch 
great -r  respect  tor  labor,  and  vith  more  Jus  ice  to  the  common  inJus;ry  than  * sseurtd  by  the 

^tniay'weH  be  dmbted  ir  any  considerable  portion  of  Ibe  tax  can  be  objected  to  on  p i e5pls  or 
fur  ioiuriou  1/ in’erJering  with  the  mamnacturer,  or  being  too  MJl  It  ia  ibo  fairest  tax,  the 
most  equal  and  least  burdenrome  of  any  laid  on  the  citiren,  for  it  ia  a nvei.uepaid  m proportion 
to  the  free  con*ump‘ion  and  toe  easing  profile  of  the  people.  - 

I utaire  to  add  my  opition  that  the  pretent  system  ought,  in  a abort  lime,  if  faltHf  ally  admin- 
lateral  to  yield  a revenue  not  below  the  following  estimate,  from  the  following  sources 


Spirits....  

tobacco 

Fermented  liquors *•••••• 

Incomes,  sals  rates  and  acheoole  A 

Stamps  

Banks  and  bankerB 

Legacies  and  successions 

Gas  companies * • • • 

Total 


$6  ",000,000 

85.000. 000 

8,000,000 

40.000. 000 
20,009,000 

8,600,000 

4.000,000 

2,600,000 


$173,000,000 


If  these  conjectures  are  well  founded,  after  a brief  period  the  excise  tax  cun  be  limited  to  still 
fewer  objects  ot  taxation  than  at  present,  and  those  such  as  all  admit  to  Ih  the  ones  that  shea  d 
bear  the  burden.  The  realisation  of  thess  anticipations  will  enable  Congress  to  sweep  away  the 
special  or  license  tax  and  all  other  that  lest  upon  the  labcr,  mdtutry  and  ima  kr  business  transa  - 
tions  of  the  country. 


AXVFDXFFTS  TO  THB  LAWS. 

The  piaciical  o Deration  of  the  revenue  laws  has  suggested  to  effien  o*  tbis  bureau  having  charge 
o<  the  resoective  branches  of  the  sent  evmicui  amendments,  which,  if  made,  will  facilitate,  it  is 
believed  the  ooUoit'.on  of  the  rev  nue,  and  scours,  in  the  administration  of  the  iawv,  a more  per* 
feet  ac  omplifehmenk  of  the  intent  and  purpose  of  Congress. 

These  amendmin  s do  not  affect  the  general  system,  but  look  entirely  t*  «n  explanation  of  yr  * 
visions  not  clear  frou»|loubt  and  arabigu.ty,  and  the  supplying  of  some  «ew  manliest  ommissiwis 
in  the  law.  Af  or  being  we  1 considered  a syropus  will  be  propared,  to  be  us»  d by  the  Seen  tar/  of 
the  Treasury,  acc riding  to  his  disertnion,  or  to  bd  furnished  is  Congress  or  i s oommittoo,  as  shall 
bo  required. 

SPIRIT  JfBTSRB. 

The  facts  preceding  and  attending  the  adoption  by  this  office  of  the  instruments  known  as  the  Tie- 
emeters,  as  means  of  measuring  the  quantity  sud  detenu  in g the  strength  of  distilled  spirits,  with 
tbe  view  of  arriviag  at  a correct  basis  ot  taxation,  and  also  as  means  ot  preventing  and  detect.ng 
frauds,  by  \ha  jr  >cefl  of  automatic  regiaimtioi  in  sealed  and  otherwise  protected  safes,  have 
been  so  fully  reported  by  mt  predecessor  as  to  render  unnecessary  any  m*n  ion  of  them  here. 

Since  first  undertaking  the  discharge  of  the  duties  of  tbis  office  I bare  readily  borne  in  mind 
the  importance  of  correctly  ascertaining  the  quantity  and  strength  of  the  spirit}  distilled  at  any 
distillery  operating  under  the  Hws  and  regal  .lions  governing  tbis  branch  Of  domestic  industry, 
to  the  end  that  no  part  of  the  revenue  legitimately  derivable  frojn  this  somce  .might  bo  lost  to  the 
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Svernment.  Hence,  br  regulations  and  instructions,  I limre  endeavored  to  obtain  whatever  aid  in 
isdirection  waa  to  be  bad  lrom  the  instruments  named  above,  apprcvid  and  r -comcm  n led,  asthej- 
ware,  by  a committee  of  distinguished  scientific  gentloaen,  and  adopted  by  my  prede  eeior.  wttn 
the  sanctum  of  the  Secretary  of  tbe  Treasury.  And  it  now  becoxe«  my  duty  to  sav  thst  while  the 
Tice  meters  appear  to  have  operated  well  under  elnxuasteceM  in  ever/nsiect  favorable,  under 
other  circumitanoes,  by  which  they  must  at  all  times  and  in  all  plaoea  be  more  or  l«si  affected,  tbe 
weight  of  testimony  before  me  is  each  that  I have  been  led  to  doubt  *heir  sufflaetey  for  the  pm  p ees 
designed.  In  conseqeunce  of  such  doubt  and  that  distilleries  migh.  nit  besubjected  to  an  exp*nns 
whieh  is  represented  to  be  burdensome  without  tbe  government  attaining  thereby  a corresp  nliitg 
protection  to  its  revenue  accruing  from  this  source,  I have  recently  provided  for  certain  exp.r.- 
mental  ters  with  these  instruments  which  will  determine  their  utility  or  otherwise,  In  the  light  of 
practical  experience.  These  tests  sre  now  under  way  and  are  conducted  by  persons  who  and  fn  a 
manner  which  can  hardly  (all  to  bring  about  satisfactory  remits,  whether  fkvorable  to  tbe  in* 
strument  or  not 

The  results  thus  anticipated  will  be  made  known  in  a supplemental  report  at  the  earliest  time 
practicable  after  their  development 


xxrxxsn  of  collvctzvo  thi  ixrarus. 

Therewere  paid  for  expenses  incident  to  the  collection  of  the  revenue  for  1868 $8,770,814 

For  1808.... $7,804,805 

Deduct  the  amount  paid  to  storekeepers,  act  of  July  20, 1868 008,918 

Leaving  for  this  year  on  the  basis  of  tbe  account  for  1868 : 6,785,477 

Decrease  in  favor  of  1869 1,991,357 


By  an  amendment  to  the  act  of  July  20, 1868,  passed  March  4,  1809,  ths  compensation  of  fterv- 
keepeis  is  to  be  repaid  to  ths  government  by  the  manufacturers  of  distilled  spirits  and  owners  of 
warehouses.  These  re-payments  are  found  to  be  difficult  to  collect,  and  I am  of  opinion  i hat  t& Is 
mode  of  paying  store-keepers  should  be  abolished  at  once.  Only  $175,785  of  the  amount  expended 
by  the  government  for  this  purpose  bad  been  repaid  on  tbe  80(h  of  Jane,  1869. 

The  accoants  of  this  bureau  do  not  show  precisely  the  expeues  of  o Heeling  the  re<enue  to*  etch 
year,  hecausa  the  amounts  charged  during  each  year  embrace  expenses  sctuiiiy  incurred  in  the  pre- 


ceding year.  The  expenses  ot  the  bureau  for  tbe  year  1868  were ..$667114 

Deduct  tbe  cost  ot  printing  stamp#,  and  for  rent 150. 000 


Actual  expenses  of  the  bnresu  for  1868 

Expenses  for  the  year  1869 

Deduct  lor  minting  stamps,  &o a 

Actual  expen  si 


Decrease  in  favor  of  1669 $10,819 

Prior  to  the  act  of  July  20,  1868,  no  stamps  for  distilled  spirits  snd  tobacco  wem  required.  This 
expense  has  now  become  an  important  item. 

The  commissions  allowed  on  the  sale  of  stamps  for  1869  were $915,217 

For  1868 805,688 

Increase  for  1860 $100,679 

These  commissions  were  at  the  same  rate  during  each  year  and  tbs  lucres  e is  due  to  the  largmr 
sale  ol  stamp#  during  the  year  1869. 


THE  DEBT  STATEMENT  FOR  JANUARY. 

The  following  is  the  official  statement  of  the  public  debt,  as  apivar* 
from  the  books  and  Treasurer’s  returns  at  the  c»ose  of  business  on  the  lust 
day  of  December,  1869  : 

Debt  bearing  interest  In  Coin. 

Character  Amount  Accrued 

of  Issue.  When  Payable.  Outstanding.  Interest. 

1*8,  Bonds After  15  years  from  J anuary  1, 1859 $20,000,000  00  $500,0  0 00 

5*s,  Bonds After  10  years  from  January  1, 1861 7,022,000  00  175  5*0  00’ 

6’s  of  1881 After  December  81 , 1880 18,415,000  00  5 2.4  0 00 

t’s.Oreg. War, ’81. Redeemable  20  years  from  July  1, 1861 945,000  00  28,750  00* 

6’s  of  1881 At  pleas,  after  30  years  from  J une  30,  ’61 189,817,600  00  5,67-*.52*  00 

«*s,  5-20s 20  years  from  May,  1, 1862* 514,771,600  00  5.117,716  00 

6*s  of  1881 After  June  30,1881 75,0  >0,000  00  2,25  ,000  Co- 
e’s, 1040’s 40  years  from  March  1, 18Wt 194,567,300  00  8,243  7 8 81 

6*s,  5-20’s 20  years  from  November  1, 1864* 8,882,500  00  3 < 8 1 • 00 

6X  5-20*8  20  years  from  November  1,  1864* 125,561,800  00  12  5.613  0* 

4*s,  5 20’s 20  years  from  November  1, 1885* 208,827,250  00  2.-  88,271  50' 

Vs,  5-20*8 2»  years  from  July  1, 1866* 832,998,950  00  9.989  968  50 

§X5-»’« 20  years  from  July  1, 1867*  379,530,150  00  11887,737  50' 

6*a,  5-20's 20  years  from  July  1, 1868* <2.589,350  00  1 276.180  50- 

Aggregate  of  debt  bearing  Interest  In  coin $2,107,933,000  00  $48^7,l*79  3< 

Coupons  due,  not  presented  for  payment 5 239,791  25- 

Total  interest $18,797/83  H- 

5 


apivar* 

the  lust 


Accrued 
Interest. 
$500,0  0 00 
175  5-0  00 
5 2.4  0 00 
58,850  00* 
5,67-*.52-<  00 
5.117,716  00 
2,25  -.000  00- 
8,242  7 8 81 
3<  K * » 00 
12  5.613  0* 
2.-  83,271  50' 
9.989  968  50 
11  387,737  50- 
1276.180  50- 
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PUBLIC  DEBT  OF  THE  UNITED  STATES. 


[January, 


Debt  bearing  Interest  In  Lawfbl  Money. 

3*t,  Certificates.. On  demand  (Interest  estimated) 945,545,000  00  99T.900  00 

8’s,  Navy  pen.  fd.Intereat  only  appllc.  to  pay.  of  pensions 14, C00, 000  00  210,000  00 

Aggregate  of  debt  bearing  Interest  In  lawful  money 959,545,000  CO  $l,i20,90J  CO 

Debt  on  which  Interest  has  ceased  since 

6’s,  Bonds Matured  December  81, 1862  

6’s,  Bonds Matured  December  81,  1867 

6’s,  Bonds. ..Matured  July  1,  1868  (9  months’  Inter.) 

6’s,  Texas  indem.Matured  December  81,  1864 

Var.,  TrV  notes.  Matured  at  various  dates 

OftSjj's.Tr’yn’es.Matured  March  1,  1859 

«*s,  Treas.  notes. Matured  April  and  May,  1868 

7 8-10’s, 3 years... Matured  August  19  and  October  1, 1864 

5*s,  1 A 2 years. . .Matured  from  Jan.  7 to  April  l,  1866 

6’s,  Certlf.  of  Ind.Matu»  ed  at  various  dates  In  1866 

6’s,  Comp.  lnt.  n. Matured  June  10, 1867,  and  May  15, 1868 

4,5  A 6’s,  Temp.  l.Matured  October  15, 1866  

7 3-10’s, 3 years... Matured  August  15,  1867,  and  Juno  15 

and  July  15, 1868 


maturity. 

96.000  00 
14,150  00 
58,700  00 
241,000  00 
103,564  64 
2,400  00 
8,250  (0 
80.7f 0 00 
288,802  00 
12,000  00 
2,45 ' 820  00 
182,060  00 


9865  00 
649  00 
2.641  50 
12,100  00 
8.069  85 
120  40 
195  0» 
1.12 » 86 
13  720  08 
720  00 
475,298  00 
7,562  80 


743,650  00  27.163  52 


9544,906  60 


Aggr’te  of  debt 'on  which  lnt.  has  ceased  since  matur 94.110,936  61 

Debt  bearing  no  Interest. 

Authorising  acts.  Character  of  Ibsuo.  Amt.  outstand. 

July  17, 1861  and  Feb.  12, 1862 Demand  notes |11<,0U8  60 

Feb.  25  A July  11,  '62,  A Mar.  8,  ’63 . . U.  S.  legal-tender  notes 856.000.000  (W 

July  17, 1862 Postal  currency ) oa 

March  8, 1863  and  June  30, 1864 Fractional  currency J wmw,wh  w 

March  3, 1863 Certificates  for  gold  deposited 40,170,390  00 

Aggregate  of  debt  bearing  no  Interest 9435/  46,143  18 

Beeapltnlatlon. 

rufstlSSluff.  Interc,t 

Debt  bearing  Interest  in  Coin— Bonds  at  5 p.  cent 92?i,58  <,  00  00 

bonds  at  6 p.  cent 1,8*1,849,800  00 

Total  debt  bearing  Interest  In  coin 92,107,830,100  00  948,797,683  53 

Debt  bearing  Interest  in  Lawful  M<  ns*  — 

Certificates  at  8 oar  cent .* 945,M\0’0  0) 

Navy  pension  fund,  at  8 per  cent 14,000.100  00 

Total  debt  bearing  Interest  In  lawful  money 959,54X000  00  1,120,900  00 

Debt  on  which  Int.  has  ceased  singe  maturity....' 4,140,936  t4  544,906  60 

De«*t  bearing  no  Interest— 

Demand  and  legal  teuder  notes 9350.113,098  50 

Postal  and  fractional  cunency 89,762,664  68 

Certificates  of  gold  deposited 40,170,3.0  00 

Total  debt  bearing  no  Interest 9436,046,143  18 

Total 93,607,671 179  82  $5\4«,490  18 

Total  debt,  prlu.  A lnt.,  to  date,  lucludiug  coupons  due  not  presented 

lor  - ayment ; 92368.134,670  00 

Amount  in  the  Ir.asuby— 

Coin 9109.159,475  90 

i:urrency 12.7  H,t*»4  04 

Sinking  innd  In  U.  8.  coin  Ini’st  b’ds,  and  acc*it  lnt.  thereon 22345  927  34 

Other  U.  8.  coin  Int.  b’ds  purchased,  and  accr’d  lnt.  thereon 1 4 9j8.S:0  i>7 


Total 92  9,887.716  <n 

Debt,  loss  amount  In  the  Treasury. 92,448  14  ,953  81 

Debt,  less  amount  In  the  Treasury  on  the  l9t  ultimo 2,45?, 559.735  23 


Decrease  of  debt  during  the  past  month. 
Decrease  of  debt  since  March  1,  1869  


4,«12.781  9 * 
$',C,7l6,3j6  70 


Bonds  Issued  to  the  Pacific  Ballroad  Companies.  Interest  payable  In 

Lawful  Money, 

Interest 

Character  oflwuo.  out.unXg.  SndTot 


Interest 
paid  by 
United 


yet  paid.  States,  or  malls, Ac, 
0 *312.r  


96  503  4*9 


Union  Pacific  Co $27/  75,000  00  9*12.27 • 84  92,081,809  89$l,107,427  54 

Ka  sas  Pacific.  lat  • U.P.  E.  D 0,903  000  00  189,0.0  ( 0 831,818  09  bil.224  99 

Sioux  City  and  Pacific 1,828,320  00  48.#49  60  " ' 

Pnaiflc  2362,000  01  61.874  22 

Central  Pacific 21.519, 00  701,209  86 

of  Atchison  A Pike’s  Peak j, 600, 000  00  43,000  00 

Central  Brauch  Union  Pacific,  assignees 

■Western  Pacific 1,648,0:0  00  26.615  31 


Interest  Balance  of 
repaid  by  Inte’t  paid 
transn’tion  by  United 
-*■"  States. 


1,1*0  m 75  J 
205306  28 


1:69  40 
116,763  86 
5,301  92 


46,606  03 


$974  442  35 
203388  10 
96,139  23 
1,602,450  72 
200,5  6 34 
46,606  03 


Total  Issued 64,185  3.0  00  1390355  64  4,984.122  51  1361  0:9  71  3,123.732  83 


• These  bonds  are  redeemable  at  any  time  after  5 years  from  the  date  here  given  and  payable 
artei  20  years. 

i These  bonds  aie  edeemable  at  any  time  after  10  years  from  tbi  date  here  given  and  payable 
after  40  yesrs. 
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RANGE  OF  GOVERNMENT  SECURITIES  FOR  I860. 


The  following  table  will  show  the  monthly  range  of  Government 
Securities  as  represented  by  daily  sales  at  the  New  York  Stock  Exchange 
Board  during  the  year  1869 : 


/— 6’s  of  1881 
coup.  Reg. 

1S6L 

— ev( 

1884. 

5-90  y’rs)  Coupon — 
1865— new.  1867. 

1868. 

V O B. 

10-40, 

Coop 

Jannary— 

Opening.... 

Highest.  

1C9* 

1UV 

107V 

108* 

107 

107* 

107* 

106 

112* 

111* 

118V 

109V 

110* 

108* 

10  * 

109* 

108* 

Lowest 

103 

MV 

107* 

107* 

106* 

wo* 

107* 

105X 

Closing 

112* 

111V 

113V 

109V 

no* 

108* 

106* 

109 

103V 

February— 

Opening 

mv 

113 

:04V 

no* 

108* 

108  X 

108* 

108* 

Highest  

114V 

mv 

115V 

lin* 

113* 

113* 

119* 

110V 

Lowest 

112* 

MX 

1 1 8 

H.»v 

i:o* 

103* 

1U8X 

108* 

108V 

Closing 

11 6* 

114V 

118V 

115V 

116V 

>13* 

113** 

112* 

110* 

March— 

Opening 

115V 

115  V 

118 

114V 

115 

112* 

1)8 

112* 

106* 

Highest 

117* 

mv 

120 

15V 

118 

118  « 

118* 

114 

106* 

Lowest 

1»6* 

114V 

117V 

113* 

114* 

112* 

112* 

112* 

105* 

Closing 

ns* 

115 

118 

113* 

115* 

113 

113 

113 

105V 

April— 

Opening 

Highest . . . . 

115 

119 

114 

115* 

1*2* 

112* 

in* 

105 

U8X 

118 

122 

117V 

119* 

116* 

116* 

116* 

108* 

Lowest  

116* 

115V 

1!7V 

118* 

115* 

312* 

112* 

113* 

105 

Closing 

It** 

118 

121* 

117* 

118X 

1:#X 

116* 

n#* 

106V 

May— 

Opening 

Highest  

119V 

119 

117* 

113* 

115* 

116  V 

116V 

116* 

108* 

1*8* 

122V 

m* 

117V 

119* 

120* 

lvO* 

120* 

11C 

» ©west 

118 

118* 

117V 

113* 

114* 

115* 

m* 

mv 

107* 

Closing. 

121V 

mv 

117 

113* 

120 

120 

119* 

109* 

Jane— 

Opening 

12  ?* 

117V 

112V 

117V 

its* 

120 

120 

120* 

109* 

highest ...  ... 

117V 

122V 

117* 

119 

120 

120V 

120* 

109* 

Lowes  

121 

116V 

121* 

11«* 

117* 

119 

119V 

113* 

1 7* 

Closing  

1*1* 

117 

121* 

116* 

lib* 

119* 

119* 

li»X 

107* 

July— 

Opening 

117V 

117V 

121* 

117* 

118V 

116* 

115* 

11«* 

108 

Highest 

m* 

122V 

125* 

mv 

128* 

122* 

122* 

122 

n.x 

L*>we?t 

no* 

117V 

121V 

117V 

118  V 

116* 

115* 

116 

107* 

doting . 

m* 

122V 

125* 

123V 

121* 

122V 

i«* 

122 

114  V 

August — 

Opening 

Highest .. 

124  V 

125* 

123* 

123* 

122* 

122* 

122* 

no 

123 

125  <, 

124 

124* 

14«X 

122* 

>22* 

116V 

Lowest 

122* 

122* 

120  V 

120* 

119* 

119* 

.120* 

112* 

Closing 

123V 

123V 

m* 

122* 

122* 

121* 

121* 

120* 

115* 

September- 

Openltig.. 

121 

mv 

1?3V 

123* 

122* 

121* 

12t* 

120* 

112* 

Highest 

121 

123V 

mv 

122* 

122* 

121* 

in* 

li“V 

112* 

Lowest 

119 

119  V 

MX 

118* 

116* 

116* 

117 

101* 

Closing 

119V 

110 

119V 

US* 

118« 

117* 

mx 

117 

10SV 

October— 

Opening.. 

119* 

119 

120 

119V 

119* 

117* 

113* 

its* 

109* 

Highest ... 

IK) 

121 

r.o* 

12.1 

119* 

115* 

118* 

118* 

109* 

Lowest  

110 

U8* 

liov 

117 

117 

in* 

116  V 

107* 

Closing 

119  V 

119  V 

117* 

119* 

116* 

116* 

ns* 

107* 

November— 

Opening 

MX 

119V 

116 

in* 

114 

119 

116* 

116* 

108 

Highest 

119V 

119* 

118 

113V 

114 

mv 

116* 

in* 

ms 

Lowest 

115  V 

115V 

112* 

no* 

111 

113* 

1J8* 

113* 

10#x 

Closing 

115 

115V 

112* 

111 

111* 

113* 

113* 

113V 

107 

December— 

Opening 

USX 

112V 

112* 

110* 

1 0* 

113 

113V 

113 

106* 

ttfffbOH".* 

120* 

118V 

118 

113* 

114* 

116* 

116* 

116* 

IU* 

no* 

Lowest 

115* 

112V 

1UK 

110* 

110* 

118 

118V 

l»K 

Closing 

11.9  V 

114V 

111V 

112 

111V 

115* 

115V 

115 
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COMMERCIAL  CHRONICLE  AND  REVIEW 

Monetary  Affaire— Rates  of  Loans  and  Discounts— Bond*  sold  at  New  York  Stock  Exchange 
Bcnrd— Price  of  Government  Securities  at  Now  York— Course  of  Console  and  American 
Securities  at  New  York— Opening,  Highe*t,  Lowest  and  Closing  Prices  at  the  New  York 
Stock  Exchange— General  Movement  of  Coin  and  Bullion  at  New  York -Course  of  Gold 
at  New  York— Course  of  Fore  gn  Exchange  at  New  l'erk. 

i 

The  dosing  month  of  1869  was  one  of  general  d al  ness  in  business  circle?, 
partly  perhaps  the  result  of  the  bilious  croakiogs  of  a section  < f the  press,  but 
mote  to  be  regarded  as  the  expression  of  the  generally  conservative  feeling 
which  ch  jraeterized  the  latter  half  of  the  year.  The  condition  of  the  money 
market  was  comparatively  easy.  Some  considerable  amounts  of  currency  were 
sent,  during  the  first  two  or  three  weeks,  to  the  West  and  the  South,  but 
without  materially  affecting  the  legal  tenders  of  the  bank?,  the  weekly  averages 
cf  which  ranged  between  $46,800,0!K)  and  $44,300,0<  0.  This  amount  of  the 
paper  lawful  money  reserve  was  of  course  very  unusually  low,  and  one  cr  two 
brief  efforts  were  made  to  turn  that  feature  or  the  banking  situation  to  specu- 
lative account,  by  locking  up  cun  ency:  but,  on  the  other  hand,  the  specie  por- 
tion of  the  reserve  stood  unusually  high,  ranging  between  #28.40<>,000  and 
$30,6(  0,000,  so  that  the  combined  reserve  maintained  constantly  an  ample  pro- 
portion to  the  demand  liabilities  of  the  banks.  The  operations  of  the  Treasury 
were  on  the  whole  favorable  to  the  banks,  its  disbursements  on  account  of 
purchjses  o!  bonds  being  materially  in  excess  of  its  receipts  against  sa  e<  of 
gold.  The  continued  scarcity  of  small  currency  had  the  effect  of  limiting  the 
money  remittances  to  the  West  and  the  Soatli ; toward  the  clo?e  of  tne  month, 
however,  the  lower  denominations  of  notes  were  in  better  supply,  but  without 
affecting  the  shipments  of  currency,  the  course  of  exchanges  with  the  iuterior 
having  tuned  in  favor  of  this  city.  At  the  close  of  the  month  there  wjs  the 
usual  calling  iu  of  loans  by  corporation?,  to  provide  for  the  payment  ot  divi- 
dends and  interest,  with  the  result  of  a partial  stringency  and  an  advance  in 
rates  on  call  loans  to  7 per  cent,  in  gold ; the  general  rate  on  demand  lo«ns  for 
the  rnon'b,  however,  was  7 per  cent,  carrency.  The  discount  market  has  showed 
more  steadiness,  and,  as  usual  at  the  close  of  the  year,  less  activity.  The  occur- 
rence ol  a few  failures,  mainly  of  minor  firms,  temporarily  checked  confidence, 
and  helped  to  sustain  rates  at  their  fora  er  high  figures,  prime  double  name 
paper  ranging  f<om  8@12  per  cent , and  prime  tingle  names  at  lo@20  per  cent. 

The  market  for  Government  Secmities  has  b<en  more  active  and  m ^te  buoyant. 
There  has  been  a diminished  supply  of  bond.*  coming  from  bank  inves'O1^  which, 
together  with  a good  export  demand  and  the  purchase  of  $13,000,000  Fiv 
Twenties  by  the  Treasury,  produced  a comparative  scarcity  «d  bonds  and  ao 
advance  of  1£@3  per  cent  in  prices.  The  tone  of  ihs  President's  message, 
and  of  the  department  reports,  at  the  opening  of  Congress  had  a favorable 
effect  upon  the  public  credit  io  Europe,  resulting  ia  the  ehip^e*  t ot  several 
mil  ious  of  bonds  during  the  first  half  of  the  month,  Sixe^  of  1 8 and  Ten- 
F<rticS  being  in  especial  demand,  owing  to  Secretary  Boutwell’s  recommend- 
ations r.lative  to  the  funding  of  Five-Twenties.  The  uaual  purcha-es  of  dealers, 
o anticipation  of  the  January  demand  Lr  the  reinvestment  of  interest  and 
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dividends,  also  had  a tendency  to  strengthen  the  market  toward  the  close  of  the 
morth. 

The  following  were  the  amounts  of  bonds  purchased  by  the  Treasury  during 
December.  The  purchas  s marked  * are  for  the  Sinking  Fund: 


Dec.  1. 
“ a 


*•  3 

M 15, 
“ 16 


$\000.000 
1,000.01 0 
2,00 '.000 
2,0(in,0(|0 
•1,0  0,000 

2.000,  OOC 

2.000. 000 
•1.000,001 


Total 


18,OuO,GOO 


The  total  transactions  in  United  States  bond*  at  the  Stock  Exchange  for 
the  month  amounted  to  $12,500,000,  against  $13,800,000  for  the  same  moo  b of 
last  year. 


BONDS  SOLD  AT  THB  N.  T.  STOCK  KXCHANGC  BOARD. 


Classes. 

U.  S.  bonds . . 

State  & city  bonds, 
Company  bonds. 


1868.  1869.  Ine. 

$13  882,600  $19,522,900  $ .... 

4,965,750  8,8t'4,0e0 

1,912,90C  1,568,  QUO  356.800 


Dec. 

$1,359,700 

1,161,750 


Total-Dec  ;mber.. ....$20,060,550  $17,8 '4  900  ....  $2,105,660 

Since  January  1 245,215,240  8L  ,541,559  $65,236,319  


The  daily  closing  prices  of  the  principal  Government  securities  at  the  New 
York  Stock  Exchange  Board  in  the  month  of  December  as  represented  by  the 
hitest  sale  officially  reported,  are  shown  inthe  following  statement : 


PBICS8  or  OOYBRNMBNT  8BCUH1TIB8  AT  HIW  TORK. 


Day  of 

/— 6’s,  IS 

-6’s,  (5-20  yrs.)Conpon 

— x 5’s,10-40. 

month. 

Coup. 

Reg. 

1863. 

1864 

18»  5, 

new 

’67. 

’6*. 

C’pn. 

1 



lux 

1*0* 

110* 

113 

113* 

118 

106* 

2 

....  11  5* 

113 

110* 

111* 

118 

113* 

113* 

106* 

3 

....  116 

no* 

111* 

113* 

118* 

118* 

107* 

4 

. . . 

112* 

114* 

HI* 

1'2* 

114 

114* 

104* 

6 

....  113* 

113* 

116 

lit* 

114* 

115* 

115* 

t - * -r 

107* 

7.. 

....  118* 

114* 

115* 

H3* 

115* 

116 

R. 



....  U8* 

114* 

115* 

115* 

108* 

9 

....  120), 

115*4 

113* 

1I3X 

11574 

1 6* 

115* 

no* 

10 

....  1*0* 

1 6* 

113* 

1'3* 

115* 

m* 

no* 

11 

....  120* 

11BX 

115* 

113* 

118* 

116* 

116* 

il6* 

no* 

13 

....  120* 

115* 

118* 

:l»X 

115* 

116 

11«* 

1WX 

14 

....  1 19* 

116* 

114* 

u»x 

113* 

115* 

115* 

116 

no* 

15 

....  110* 

116 

114 

1:2* 

112* 

1*5 

1!»K 

109* 

16  

....  119* 

115 

118* 

112* 

in 

115* 

115* 

1"9X 

17 

....  118* 

115* 

113* 

111* 

m* 

15 

115* 

109* 

18..... 

...  118* 

115* 

113* 

in* 

114 

1 :4* 

114* 

20 

...  118* 

113* 

111* 

in* 

114 

114* 

10  9 

21 

- . 118 

112* 

111* 

in* 

118* 

114* 

108* 

22 

...  118* 

US* 

111* 

in* 

113* 

114* 

114* 

108* 

23 

. 119 

118* 

112* 

215* 

116 

24 

114  W 

25 

(Christmas). 

27 

.11  119 

113* 

114* 

114* 

108* 

2s 

. . 118* 

.... 

113* 

112 

112 

114* 

114* 

29 

...  118* 

114* 

112* 

111* 

113 

Hi* 

114* 

. ••  • 

ioo  ‘ 

30  

...  118* 

114* 

111,* 

112 

111* 

114* 

114* 

108* 

31 



115* 

115* 



109* 

Opening 

..  115* 

112* 

112* 

110* 

110* 

113 

111* 

118 

106* 

Highest 

. 120* 

116* 

116 

113* 

114* 

116* 

116* 

116* 

11074 

Lowest 

...  115* 

112* 

111* 

no* 

no* 

113 

118* 

118 

106* 

Closing 

...  118* 

111* 

111* 

112 

111* 

115* 

115* 

116 

109* 
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COCTB6X  or  CONSOLS  AND  AMS  RICAN  BZCUBIT1SB  AT  LONDON. 


Cone 

Am. 

seen  ri  ties  1 

Cons: 

for 

1 Am. 

securities . 

Date. 

for 

U.  S. 

111.0 

Erie 

Date. 

1 US. 

II1I.C. 

lErie 

mon. 

5- 20b 

eh’e. 

eh*. 

mon. 

|5-20s|eh’s. 

Ish’s. 

Wednesday 

9-2J, 

8414 

1 9914 

21 

Thursday... 

..21 

92* 

1 >-5* 

99V 

16* 

Thursday.. .. 

W* 

92K 

84* 

85 

99  V 

20  V 
20* 
20 

Pifdav 

..24 

92* 

1 tv*1 
(Moll 

99* 
Idny  ) 

17* 

Friday . 

8aturd»y ...  . 

9914 

Saturday  .. 

..25 

9214 

85* 

99* 

Mo  day  .. 

. .*7 

(Ilo  ildoy.) 
**  f Ml* 

Monday 

9214 

8S« 

100* 

2'* 

Tuesday 

..28 

92* 

18* 

Tuesday 

. . . . 7 

9214 

80 

9934 

*>* 

Wednesday. 

..29 

92 

8 ‘*1 

99* 

17V 

Wednesday .. 

9214 

86  >4 

9934 

20* 

T ursday... 

..?0! 

92* 

1 ?W\ 

jlOC* 

17 

Thareday 

9 

9114 

8514 

9934 

* 34 

Friday 

. 81 

92*  i 

1 sf5H 

H2* 

17* 

Friday . 

lo; 

jf*!4 

M!4 

92*4 

92* 

92 

86 

85* 

99*4 

10(* 

20* 
20  • 

Saturday 

*..! . ..li 

Lnwowt 

92 

64*, 

86* 

1* 

S'* 

, '■  9* 
102* 
8 

16* 

21 

4* 

17* 

Monday  

18 

ss* 

M * 
8614 
85* 

99* 

99* 

100 

20* 

20* 

20* 

19V 

92* 

* 

Tuesday  

14 

Wednesday 

15 

92* 

102* 

Thursday 

16 

92* 

99* 

Friday  

Saturday 

...17 

02)4 

8514 

99* 

19* 

Low  ) o ^ . . 

92 

7«* 

92* 

16* 

. ..  If 

92* 

86 

99* 

18 

Hit’  t£c.. 

94 

86* 

10  * 

2-3* 

Monday 

211  92  W 

86 

10 

17* 

Hnp  ) . . 

2 

11* 

m 

11V 

Tuesday  

85* 

100 

17* 

92* 

86* 

102X| 

17* 

Wednesday 

22 

1 92* 

99* 

17 

The  stock  market  has  shown  ao  extreme  dullness  a9  will  sufficiently  appear 
from  the  fact  that  the  total  transactions  at  the  Stock  Exchange  for  the  month 
ware  only  189,840  shares,  against  1,093,730  shares  in  December,  1868.  Tbie 
depression  appears  to  be  due  to  a Datura!  reaction  from  speculative  excesses, 
and  to  the  exhaustion  of  the  means  of  a large  proportion  of  the  large  class 
known  & “ inside  operators.”  The  causes  of  th's  reaction  are  discussed  at 
length  in  another  column.  There  have  nevertheless  been  wide  fluctuations  in 
prices,  the  vacations  having  ranged  between  4 to  If};  and  tbs  fact  that  these 
wide  variations  have  failed  to  icduce  a more  active  speculation  o )y  indicates 
the  depression  in  this  particulir  interest.  Toward  the  close  of  the  week,  a 
sirin.ent  condition  of  the  money  market,  concurrently  with  a decline  in  the 
earning*  of  the  Western  roads,  had  the  effect  of  weakening  prices,  and  the 
year  closed  with  a market  as  weak  as  it  was  dull.  We  take  this  occasion  of 
correcting  an  trror  in  oar  bst  monthly  summary  of  transactions  iu  November. 
The  8 le  ol  railroad  stocks  at  the  Stock  Exchange  should  have  been  staled 
at  369  660  shares,  and  the  total  < f all  clas-es  of  stocks  for  the  month  at  44*462 
shares.  From  the  subjoined  statement  it  will  he  seen  th it  the  total  sales  of 
stocks  at  tie  Exchange  for  18C9  was  10.513,058  share?,  which  h 9 2 0,344 
shares  less  than  the  aggregate  business  of  1868;  a fact  which  strikingly  illus- 
trates the  declension  of  specu’ation. 


STOCKS  SOLD  AT  TUB  NSW  YORK  STOCK  BXCHANGB  BOARD. 


CIsbbsb.  1868.  1869.  Increase.  Dee. 

Bank  Bhares 1,617  8, >86  1,0*9  

Railroad  44  €65,099  95,011  870,008 

Coal  44  6,757  8,808  8 441 

Mining  44  15,0b0  S3, 7m  8,650  

Improv’nt44  9,100  1,000  8,108 

Telegraph 44  24,086  1-2,118  12,568 

Steamship44  41,?«9  38,996  ....  7,873 

Expr’ss&c44  81,948  17, *71  ...  18,671 


Total— December 1,098,780  189,840  998,890 

Since  January  1 19,718,402  10,518,058  9,200,844 


The  following  table  will  show  the  opening,  highest,  lowest  and  closing  prices 


\ 
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ot  all  the  railway  and  miscellaneous  securities  sold  at  the  New  York  Stock 
Exchange  during  the  months  of  November  and  December,  1869  : 

, November * , December-  — x 


Railroad  Stock*— 

Open.  High.  L*>w.  Clos.  Open.  High.  Low.  cl  os. 

Alton  A Terre  Uaut. 

99 

25 

:6 

26 

2b* 

95 

25 

**  “ “ prfc! 

.......  58 

58 

58 

68 

67 

57 

67 

57 

Bos  ou,  Hi’tford  A Erie  

11 

m 

10 

10 

10 

7* 

7* 

Chicago  A An  on  

146* 

159 

145 

148* 

145 

146* 

141 

113 

do  do  pref...  .... 

140* 

1WX 

146* 

145* 

145* 

140 

143 

Chicago,  Bnrl. A Quincy  ..  .... 

155 

155 

247 

152 

151 

151 

147* 

143 

do  A Nonhwest'n 

75* 

74* 

71 

76* 

66* 

68 

do  do  pref 

84 

59 

83* 

87* 

87* 

00* 

So* 

Si* 

do  2k  Rock  Island 

106* 

192* 

105* 

103X 

lOr* 

l'l* 

103* 

Cln  H im.  & I»a>ton 



...  - 

..  . 

75 

75 

75 

Columb.,  Chic.  A Ini.  C 

....  as 

2S 

21* 

21* 

22 

28 

Clevv.  A Pittsburg 



86 

79 

80 

74 

84 

79 

U 

do  Col.,  t in  & Ind 

78 

78 

74* 

74* 

74 

75 

7** 

74* 

Del.,  Lack  A Western 

111 

ItM* 

105 

105 

108 

105* 

107* 

Dubaqaa  A bloux  city  . 

109 

108 

1UB 

109 

112 

107* 

108 

Erie 

29* 

80 

27 

27* 

2 * 

27* 

21 

22* 

do  preferred  

61 

53 

42 

46* 

45 

46 

89 

89 

Harlem' .... 

HI* 

141* 

12* 

129 

1*6 

136 

12. 

130 

Hannibal  A St  Joseph 

vsh 

107 

107* 

101* 

1IN 

104* 

107* 

do  do  pref 

107 

)09 

106 

lot* 

luiX 

109 

104* 

107* 

Hudson  River 

1 72* 

172* 

154 

155 

llinols  Central  

law 

140 

131 

133 

132* 

H4 

130 

180 

Luke  Sho.  & Mich,  couth 

01* 

91* 

S6* 

8** 

81* 

87* 

t>3* 

8*5 

Long  Island 

.... 

.. 

62* 

62* 

52* 

62* 

Mar.  A Cincin.,  1st 

!...  90 

21 

18* 

20 

*1* 

20 

21 

Michigan  Central 

H«* 

121 

UDM 

121 

120 

124* 

117 

117* 

Milwaukee  Abt.  Pan) 

71 

8 ’* 

67* 

66* 

74* 

68* 

73 

•lo  do  pref 

84* 

WH 

82* 

8:* 

81* 

86* 

Monts  A Essex 

88 

87 

97 

67* 

88* 

65 

65 

New  Jersey 

190 

1<0 

120 

120 

n»« 

119* 

119* 

119* 

do  scrip 

m 

112 

112 

112 

.. 

do  Co*iirn) 

08* 

8S 

68 

87 

,94* 

65* 

92 

Mew  York  Central 

pm* 

192* 

169* 

w# 

do  A it  R.  C etk.. 

96 

87 

87 

83* 

9J* 

►8* 

85* 

dO  B'TID  

81 

83* 

74 

74 

77 

81* 

77 

81* 

do  AN.  Haven 

. 189 

141 

188* 

140 

140 

140 

140 

140 

do  do  scrip 

132 

141 

132 

141 

140 

140 

187 

187 

Norwich  A Worcester 

108 

108 

108 

108 

Ohio  A Mississippi 

96 

2*i* 

24* 

24* 

’21* 

26  * 

22* 

S3* 

do  do  pref 

6* 

69 

69 

69 

Panama 

207* 

201* 

2G3 

203 

SCO 

2T  5 

193 

193 

Pitts.,  F.  W.  ACbl.gUir 

85 

XH 

85 

87* 

86* 

89* 

85* 

66* 

Reading  

*** 

99* 

25* 

98* 

9J* 

101* 

07* 

90* 

Home,  W.  A Ogdensb'g  

135 

105 

105 

105 

Toledo,  W ab.  A Wee  te  rn ..  r ... . 

68* 

55 

55 

*51* 

57* 

49* 

49* 

do  do  dopioi  

75 

75 

75 

75 

72 

73 

7 1 

72 

Miscellaneous—  

Cumberland  Coal 

27 

28 

26 

26 

24 

26* 

24 

25 

Penn**ivania  Coal 

.... 

... 

2.5 

235 

235 

235 

Witksba rro  



.... 

. . . 

... 

CO 

65 

60 

GO 

Del.  A Hud.  Canal 

1S2 

129 

120 

120 

120 

121 

120 

120 

Pacific  Mail 

59* 

63 

51 

61 

47 

53* 

43 

43* 

Boston  Water  ower 



.... 

.... 

18* 

13* 

18* 

13* 

Brunswick  City  Land ... 

9 

9 

9 

*9  * 

8* 

8* 

8* 

8* 

Canton  

52* 

50* 

61 

50 

51 

48* 

48* 

Mariposa 

8 

8 

8 

8 

7* 

8 

7* 

7* 

do  pref. 

16* 

15* 

15* 

15 

16* 

14* 

14 

Quicksilver 

15 

15* 

13* 

13* 

13* 

l»* 

12* 

14* 

West.  Union  Telegraph 

36* 

36* 

34* 

31* 

34* 

S5* 

82 

32* 

Bankers  A Brokers  Asa. 

103* 

10 1* 

10J* 

103* 

Express  ~ 

Amcr  can  M.  Union 

86* 

32 

Ki* 

85* 

43 

85 

88 

Adams  

59 

65 

57 

60 

61* 

50 

6 * 

Merchants'  Union 

.... 

»* 

0* 

9* 

0* 

United  States 

58* 

51* 

52  * 

49* 

52* 

48* 

ro* 

Weils,  Fargo  A Co 

20* 

16* 

16* 

16 

22 

16 

*o* 

The  gold  premium  ranged  during  the  month  between  119$  and  124  the  hu  k of 


business  having  been  done  between  120  and  121  The  .steadiness  of  the  pr»- 
mtam,  together  wi*h  the  continued  depression  in  speculation,  have  causa1  ihe 
transacti  ns  of  the  Gold  Exchange  to  be  very  light.  Repeated  efforts  haw 
been  made  by  a few  wealthy  operators  to  influeoce  the  premium,  bat  with  dis- 
couraging results,  the  largeness  of  the  supply  having  rendered  the  msrke  , to  a 
ctrtam  extent,  unmanageable.  The  Treasury  issued  proposals  for  the  sale  of 
811,000,000  of  coin  during  the  month;  but  of  thi9  amount  only  $8,000,000 
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was  actually  sold,  the  bids  for  SL.000,000  being  refused  as  too  low,  and  $2,000,* 
000,  announced  for  sale  in  the  last  week,  being  withdrawn,  apparently  from  an 
indisposition  on  the  part  of  the  Secretary  to  unduly  depress  the  premium.  The 
exports  of  specie  for  the  month  were  strictly  nominal,  and  the  payments  for  cus- 
toms at  this  port  only  $6,969,000.  At  the  close  of  the  month  the  Treasury 
held  $40,170,380  of  private  coin  against  certificates,  while  the  average  amount 
of  specie  in  the  associated  banks,  for,  the  week  eu  ing  on  December  31,  wa? 
$31, 166, 9r8—  figures  which  sufficiently  indicate  the  unusually  heavy  supply  of 
g >ld  on  the  market  and  in  part  account  for  the  weakaesj  of  the  premium. 


COURSS  or  GOLD  AT  NEW  YORK. 


Date. 


Wednesday 1|122*  121 

Thursday 2 122* 

Friday 8|122*  122* 

Saturday 41122*  122V 

Monday 6|1*3*  122* 

Tuesday 7 12«*  122* 

Wednesday 8,122*  123* 

Thursday .....9  123*  1*8* 

Friday 10  128  1225, 

Saturday 11121*  123* 

Mrnday 13  123  122* 

Tuesday  14  122*  122 

Wedne-day 15  121*121*,  ...  _ 

Thursday 1«  121*  121*  121*:12l* 

Fr  day 17  lil7*  120*1121*  !l*1l* 

.“aturday.  18  12**  l ?0*|1>0*|1*0* 

Monday 20  120*  t2U*ilil* 

Tuesday 9' 1 12-)*  119*il2i* 

Wednesday 2'  120*  220*!  120* 

Thursday ..  ..281120*  IS0KHS0* 


121* 

1W* 

122* 

123 
128* 
128* 

124 
18* 
128* 
12-3* 
1 8 
122* 
121* 


122 
122* 
129* 
1«* 
122* 
123* 
123* 
123* 
123* 
118* 
1 2* 
122 
Ul% 


120* 
120*1 
120*| 
l "XI 


Date. 


Fiiday 

Saturday. 

Monday 

'’ue^day 

Wednesday  , 
Thursday . , 
Friday 


Dec., 


1869  .. 

1863.. . 
18)17. . , 

1866. . 

1865.. 
1864  . 
18)13.. 

1862. . 
1661... 


120*  120* 
Holt 

120*  1 120* 


120* 

119* 

11»* 

119* 


122*| 
13S* 
[137* 
ill  * 
143 
22$* 
,148* 
|130* 

I ICO 


S’ce  Jail  1, 1869. |134*{  119*  |162*|120* 


120 

119* 

lltt* 

119* 

119* 

134* 

137* 

181* 

114* 

212X 

148* 

128* 

100 


bo 

s 


120* 

d*y. 

12»* 

120* 

120 

190 

120* 


S 

s 

O 

120* 

120* 
ISO 
119* 
H9*  # 
l** 


194  ;mx 

186*  ,135 
137*H33* 
141*(U8* 
148*  146 
243*  I ‘<726 


152* 

134 

100 


151* 

131* 

100 


Foreign  exi'ttang*'  w .8  s e.dv,  out,  ;iB  uso*1  toward  the  ulus*  of  the  year,  ihe 
demand  h r bil's  (or  annual  settlements  of  accounts  produced  a frmer  feel  ng 
for  ti  e last  half  <»f  ih»*  month. 


COURSE  OF  FOREIGN  EXCHANGE  (00  DATS)  AT  NSW  TORK. 

London.  Paris.  Amsterdam.  Bremen.  Hamburg.  Berlin 

cents  for  centimes  cents  for  cents  for  cents  for  cents  for 

pave.  54  pence.  for  dollar.  florins  rixdaler.  M.  banco.  thalers. 

1.. 109  @:  09*  51-*d.MI*  40*@40*  78*@79  85%@36  71*@7l* 

2  lOSXtffclO*  513*@517*  40*@40*  79*@7J*  86  @36*  7l*@71* 

3  104*@1U8*  618**517*  4.»*a>.40*  19*4379*  *4  W,3».*  71  *@71* 

4  10***@  ....  6t8*@M8X  40*@4ll*  7a*@7.*  S.  @36*  71*@7«* 

6  , 108H@tr8*  51814 @518*  40*@40*  7»*a@79*  ti  @3»»*  71*@71* 

7  108*@108*  618*@51>*  4O*@40*  79*@79*  &0  @36*  71*@71* 

8  108*@HK*  619*@M8*  40  *@40*  79*@79*  85*@36  71*@71* 

o 108* @108*  619*@518*  40* @40*  79*  @79*  85*@36  71  *@71* 

10*. 108*  @103*  5i8*@5lH*  40*  @40*  79*@79*  35*@36  71*@71* 

}i  10S*@10SX  519*  @5 18*  40>.@4»*  79*@79*  35  *@86  7. *@71* 

{a**' 108*@103*  619*@5L>*  40*@4'i*  7i»*@79*  85*@36  7l*@71* 

U 108*@103*  61S*@518*  40*@40  * 79*@79*  85*@36  71*  @71* 

V 108*@109  616*@517*  40*@40*  79  @7a*  85*@36  71  @71* 

If,'  10S*@1<1)  518^@51T*  40* @40*  74  @79*  85*@36  71  @71* 

n 1<«*@108*  518*@577*  40 *@40*  79  @79  * 85*@80  71  @71* 

1R***  108*@18*  5l)-*@517*  40* @40*  7)  @79*  85* @ 6 71  @71* 

Jo*' 108*@108*  51  >*@518*  40* @40*  79  @79*  85*@36  71  @71* 

oi  108 *@108*  M8*@5  8*  40 *@40*  79  @7‘.'*  85*@36  71  @71* 

10^* @108*  518*@519*  40 *@40*  79  @19*  85 *@36  71  @71* 

SI  • 108*@101  518*@517*  40*@40*  79  @ 9*  35*@36  71  @71* 

24*;.; 108*@109  518*@51T*  4-J*@40*  79  @79*  3j*@36  71  @71* 

(Holiday). 

07  10fi*@109  5,8X@5I7*  40*@10*  79  @79*  85%@36  71  @71* 

2ft'  108*@109  51P*@51«*  40*@40*  79  @79*  85*@38  7t  @71* 

oft*! 108*@:08*  517*@_.  40*@  ..  78*@....  a5*@....  7l*@.... 

108*@108*  617*@  ....  40*@  ...  78*@  ..  55*@....  7i*@.... 

108*@108*  517 *@  ....  40*@.  ..  73*@....  35*@  ...  71*@  ... 

Dec.,  1869  108*@109*  519*@617*  40*@40*  78*@79*  85*@36*  71  @71* 
Dec.,  1868  109  @109*  618*@518*  41  @41*  78*@79*  86  @36*  71*@72* 
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BA1LR0AD  ITEMS. 

The  Louisville  Bridge. — The  Louisville  Bridge  i9  opened  for  traffic. 
This  is  one  of  the  mo  t remarkable  engineering  achievements  in  America. 
Several  of  its  piers  are  built  in  the  rapids  of  the  Ohio,  where  the  water  runs  at 
the  rate  of  twenty  miles  an  hour.  Its  total  length  is  exactly  one  mile — 5,280 
feet— and  it  hjs  twentv-9Pven  spans,  two  of  which  are  longer  than  any  others 
now  in  existence  in  America.  The  spans  over  the  channels  are  350  and  400  feet 
long.  The  superstructure  is  placed  above  the  grade  on  these  spa*  ?,  *o  as  to  give 
&9  much  space  as  possible  underneath  for  the  passage  of  steamboats.  In  the  In- 
diana channel  there  will  b e a perpendicular  space  below  the  bridge  of  45}  feet 
at  high  water,  and  67}  feet  at  low  water,  which  will  permit  the  passage  of  most 
Ohio  boats  without  opening  the  draw.  The  plan  of  the  bridge  is  the  Fi-k  sus- 
pension trusL  Although  so  large  and  so  satisfactory  in  every  wiy,  its  cost 
will  not  exceed  $1,500,000,  including  the  approaches  at  each  end,  which  are  2 7 
miles  long.  The  bridge  was  designed  and  superintended  by  Albert  Fink  of  the 
Louisville  k Nashville  Railroad,  its  Chief  Engineer,  and  F.  W.  Taurban, 
Assistant  Engin  er.  It  has  been  built  by  accompany,  which  was  orgauzed  by 
the  late  James  Gatbrie,  bat  of  which  Mr.  W.  B.  Hamilton  is  President.  It  was 
commenced  in  July,  L£67.  This  bridge  will  be  especially  valuab'e  to  Louisville, 
lor  while  it  permit  the  cars  of  the  northeru  roads  to  enter  that  city,  the  broader 
gauge  of  the  roads  south  of  the  Ohio  will  prevent  the  extension  o those  advant- 
ages further  sooth  — We$tem  R R Gazette. 

Kansas  Pacific  Railway  Ronds — The  large  amount  of  funds  thrown  upon  the 
market  for  investment  by  the  heavy  purchases  of  five  twenties  on  the  partof  Secretary 
Boutwell,  must  find  new  chambers  into  wbica  they  can  be  safely  >*nd  profitably 
directed.  A great  part  of  these  funds  are  undoubtedly  re- io vested  in  fir? t- class  rail- 
road bonds  at  such  rates  as  to  pay  a very  large  difference  to  the  holders  in  the  way 
of  interest.  Take  for  instance,  the  Kansas  Pat  idc  Railway  gold  bonds,  now  offered 
by  Dabney,  Morgan  k Co.  and  M.  K.  Jesnp  k Co.,  two  emiaent  banking  houses  in 
New  York.  This  loan  is  eecured  by  a railroad  in  successful  operation  for  437  miles, 
and  earning  more  than  enough  to  pay  the  interest  on  the  new  loao.  It  has  a'so 
8, t00, 000  of  acres  in  Kansas,  whi:h  are  being  sol  1 for  its  development,  together  with 
an  additional  8,000,000  acres  in  Kansas  and  Colorado,  which  have  been  set  apart  as 
a sinking  fund  Lr  the  payment  of  the  loan.  The  agents  estimate  the  value  of  the 
road  to-day  at  $22,800,000,  and  this  propeity  is  offered  a9  security  for  $6,600,000. 
The  price  of  the  Kansas  Pacific  Kail  way  boud  is  96,  with  accrued  interest  in  cur 
rency,  five  twenties  of  ’65  sell  at  1 16,  and  as  both  securities  bear  6 per  cent,  gold 
interest,  the  difference  in  the  railroad  bonds  is  apparent.  Already  $2,600,000  of  the 
bonds  have  been  sold.  The  agents  reserve  the  right  to  increase  the  rate,  and  it  will 
be  well  for  our  friends  to  sen  1 to  them  or  pamphlets,  mapj  and  circulars,  and  inves- 
tigate the  matter  for  themselves. 

Alabama  Railroads. — The  following  extract  from  the  late  message  of  the  Gov. 
ernor  of  Alabama  shows  the  operation  of  the  law  of  that  State  granting  aid  to  rail- 
roads: 

M By  an  set  of  the  General  Assembly,  approved  February  19,  1867,  it  was  made 
the  duty  of  the  Governor,  on  the  part  of  the  State,  to  endorse  the  first  mortgage 
bonds  of  railroad  companies,  when  certain  conditions  were  complied  with.  Before 
such  endorsements  could  be  obtained,  twenty  miles  if  road  had  to  be  built  an  t 
equipped.  Then,  the  Governor  was  to  endorse  for  $12,00  > per  mile  for  the  road 
proper,  and  an  additional  amount  for  bridges,  viz.:  sixty  dollars  per  lineal  foot  for 
bridges  made  of  wood,  and  one  hundred  per  foot  for  such  as  were  constructed  of 
iron.  This  rate  of  endorsement  was  to  continue  for  ‘every  subsequent  section  of 
twenty  milts  until  the  road  was  completed. 

“ By  an  act  approved  September  22,  18  >7.  this  law  was  so  amended  as  to  increase 
the  race  of  indorsement  to  $16,000  per  mile.  It  also  provided  that  indorsements 
should  be  made  for  each  section  of  five  miles  completed  after  the  first  twenty,  an  t 
so  much  of  the  former  law  as  related  to  bridges  was  repealed.  Un  er  the  lavr,  as 
thus  amended,  indorsements  up  to  the  present  time  Lave  been  made  as  follows: 


For  * he  Alabama  & Chattaro^ga  Eailroai $1,900  000 

For  the  Montgom  ry  & Ho  fault  Rail  ea«i 490  000 

Fo:  the  Selmi,  Marion  & Memphis  Kailroaa 820,000 


$2,600  000 


Digitized  by  t^ooQie 


80  railroad  items.  [January, 

“These  real®  are  in  the  ban  la  of  gentlemen  of  capacity,  energy  an  1 responsibility. 
There  ia  eveiy  reason  to  believe  that  they  will  be  completed  at  an  early  day,  that 
the  interest  on  the  bunds  will  be  promptly  paid  aa  it  falls  due,  and  that  everything 
else  will  be  done  to  prevent  l<>89  to  the  State  on  account  of  the  indorsement.” 

Detroit  Aid  to  Railroads. — The  Detroit  Tribune  says:  “At  the  request  of 
ninety  -four  electors  of  our  city,  mong  whom  we  recognize  many  of  our  heaviest  busi- 
ness men,  Mayor  Wheaton  has  ordered  a special  election,  to  be  held  on  January  10, 
for  the  purpose  of  deciding  whether  municipal  aid  to  the  extent  of  three  hundred 
thousand  dollars  shall  be  granted  to  the  Detroit  and  HowellRiilr.iad  Comp  iny.  The 
conditions  upon  which  the  lean  in  asked  are  that  the  shops  of  the  comp  my  shall  be 
permanently  located  in  our  city  ; that  the  aid  shall  be  in  the  form  of  coupon  bonds 
payable  semi  annually  at  the  rate  of  7 per  cent ; that  one-third  of  the  bonds  shall  be 
delivered  to  the  company  upon  the  completion  of  the  road  from  Detr  it  to  Plymouth, 
one  third  when  it  is  complete  1 to  Howell,  and  the  remainder  when  it  is  complete  1 
to  Lansing  ; and  finally  that  the  company  shall  execute  a second  mortgage  on  the 
road  and  its  property  to  secure  the  payment  of  the  iaterest  on  the  bonds  accruing 
after  ten  years,  and  tu  secure  the  full  payment  of  ths  principal  at  the  maturity 
of  the  bonds,  the  first  mo>tgage  not  to  exceed  $18,000  for  each  mile  of  its  track.” 

The  Pacific  Roads  have  agreed  upon  Ogden  as  their  connecting  termini,  on  the 
following  ba^ia  : 

The  Cent  al  pays  the  ^nion  for  the  track  $3,200,000  ; but  the  former  will  obtain 
the  subsidy  bonds  of  the  government  at  the  rate  i f $32,0  >0  per  mile,  about  $1,900  - 
000.  The  Central,  therefore,  really  pays  but  $1,3  0,000  for  the  60  miles,  or  about 
$20,000  a mile.  The  $3,2  *0,000  which  the  Union  gets  will  enable  that  company  to 
settle  with  its  contractors  and  creditors. 

It  was  of  the  highest  importance  to  the  Central  Company  to  own  the  road  as  far 
east  as  Ogden,  as  it  secures  three  desirable  things ; admission  to  the  Weber  oal 
mine  ; connection  with  the  entrepot  of  the  Montana  trade  ; directness  to  Salt  Late 
City.  The  great  highway  between  the  Montana  gold  fields  and  the  Pacific  Railway 
strikes  the  latter  at  Ogdeo  ; and  the  road  to  the  Mormon  capital  commences  at  the 
plac*.  Beth  companies  intend  to  erect  extensive  engine  and  repair  shops  at  this 
grand  junction. — Railway  Review. 

Thb  Chbsprakb  and  Ohio  Railroad.— Richmond,  Va.,  Nov.  28. — The  stock- 
holders of  the  Chesapeake  and  Ohio  Railroad,  last  oight,  ratified  a, contract,  with  C P. 
Huntiogton,  W.  H.  Aepinwall,  Pliny  Fisk,  and  theii  assoc  a tea,  of  New  York,  fur  tha 
completion  of  the  road.  The  gentlemen  named  and  their  associates  in  the  contract 
were  elected  directors  for  the  ei. suing  year,  with  Joseph  R.  Anderson  and  General 
Wickham.,  The  contracting  parties  afe  to  finish  the  road  or  get  nothing  for  their 
labor.  It  is  stated  that  Mr.  Huntington  will  be  President,  to  resi  Je  in  New  York, 
and  General  Wickham,  the  present- President,  will  be  Vice-Presideut,  toj-eside  on  the 
line  of  the  road. 


SPECIAL  NOTICE. 

The  Craig  Microscope. — Patented  May  24,  1864.— The  Craig  Miero  - 
cope  is  quite  a wender  in  ils  way.  It  is  said  to  be  the  only  Magnifying  Glass 
ever  invented  which  is  adapted  to  the  examination  of  living  insects,  confining 
them  within  the  focus,  feet  up  or  dowo.  It  i3  also  suitable  for  examining  bank 
bills,  engravings,  flowers,  lea\e?,  seeds,  minerals,  cloth,  wool,  the  skin,  &c.,  bein?j 
adapted  to  a greater  variety  of  purposes  than  any  other  n icroscope.  Every 
Banker,  Merchant,  Farmer,  Gardener,  Bee-keeper,  SeedmaD,  Naturalist,  Botanist, 
Miner,  Druygbt,  Student  and  Pleasure  seeker  should  have  one.  It  is  also  an 
instructive  and  amusing  gift  to  a friend  or  child.  It  can  be  folded  up  and 
carried  in  the  pocket — ever  ready  to  made  examinations  from  Nature's  great 
labaratory — Price  $2  50.  Sent  in  a neat  box,  prepaid,  to  any  part  of  the 
world  on  receipt  of  $2  and  five  three  rent  postage  stamps.  Address  GEO. 
MEADE,  Chicago,  Illinois,  or  JOHN  HALL,  Bergen,  N.  J. 
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TIE  REVIVAL  OP  ODE  MERCHANT  MARINE— CONSTRUCTION  AND  PURCHASE 
OP  IRON  SHIPS— LETTER  TO  HON.  JOHN  LYNCH. 

BY  GAPT,  JOHN  CODMAN. 

Sir: — I purpose,  with  your  kind  permission,  to  ask  your  attention  to 
some  remarks  and  statistics  touching  the  rise  and  fall  of  the  American 
merchant  marine,  and  to  some  suggestions,  or  rather  a single  suggestion , 
for  the  renewal  of  its  prosperity.  Little  can  be  added  in  the  way  of 
argument  to  what  I have  often  written  for  commercial  newspapers  in 
Boston  and  New  York  upon  this  subject,  but  new  facts  are  every  day 
corroborating  the  views  advanced  years  ago,  and  these  still  point  to  the 
same — the  only  remedy. 

More  than  twenty  years  since  the  relative  advantages  of  wood  and  irou 
in  the  construction  ef  ships,  and  especially  of  steamers,  were  discussed 

1 
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by  some  anonymous  writer  and  myself  in  the  columns  o the  New  Yo 
Journal  of  Commerce . My  opponent  favored  the  former  material,  an 
when,  as  I flattered  myself,  he  was  driven  to  the  wall  in  the  discussion  of 
durability,  cargo  space,  and  danger  from  lightning,  he  fell  back  upon  wh 
he  considered  incontrovertible  at  any  rate, 44  Wood  is  buoyant,  iron  is  not, 
when  waterlogged forgetting  that  a steamer  of  any  kind  must  have 
machinery  in  her,  the  weight  of  which,  with  the  addition  of  the  res 
of  her  capacity  being  occupied  by  water,  would  surely  sink  her.  There 
was  one  argument,  however,  then  used  against  iron,  which  I was  boun 
to  admit  had  a certain  force,  but  which  has  lost  much  of  its  force  since 
that  time, — I mean  the  quick  fouling  of  iron  bottoms.  In  those  days, 
dockage  was  rare  and  expensive,  and  was  scarcely  to  be  obtained  at  all, 
especially  for  large  ships,  excepting  in  a very  few  of  the  ports  of  Europe 
and  America.  At  this  time,  although  it  must  be  confessed  that  no  lasting 
coating  for  iron  has  been  discovered,  still  the  facilities  for  docking  all  over 
the  world  have  so  increased  that  this  difficulty  is  infinitely  less ; and 
science  has  also  disposed  effectually  of  the  vagaries  of  the  compass. 

Time  has,  therefore,  settled  one  great  point  for  us.  Iron  is  better  than 
wood,  and  the  proof  of  it  is,  that  all  nations,  excepting  the  United  States, 
use  the  iron  in  preference.  Our  people  do  not  use  it,  because  iron  and 
the  labor  on  iron  are  too  costly,  and  because  not  being  able  consequently 
to  build  iron  vessels  ourselves,  our  ridiculously  absurd  navigation  laws 
prevent  us  from  purchasing  such  ships,  and  we  thus  deliberately  throw 
the  trade  in  them  fnto  the  hands  of  the  nation  that  can  build  them 
■cheapest,  and  into  those  of  others,  like  the  Germans,  who  buy  their 
ships  in  England.  Our  action  quo  ad  hoc  is  neither  more  nor  less  than 
national  suicide  ? 

I am  appealing  through  you  to  our  government  for  a repeal  of  the 
present  odious  law — a law  which  expressly  forbids  us  to  hoist  the 
American  flag  on  any  vessel  that  is  not  built  on  American  soil  and 
1 aunched  into  American  waters.  It  is  not  a party  question.  I almost 
wish  that  it  was,  for  then  it  would  commend  itself  to  the  ambition  of  some 
politician.  It  concerns  equally  the  Democrat  and  the  Republican,  and, 
paradoxical  as  it  may  seem,  the  free  trade  men  and  the  protectionists 
alike ; for  the  present  law,  while  clearly  in  opposition  to  free  trade, 
protects  foreigners  instead  of  our  own  people.  Yes,  we  protect  the 
British,  German,  and  French  shipowners,  captains,  engineers,  crews  and 
their  families,  insurance  companies,  ship-chandlers,  and  even  the  ship- 
builders and  machinists  who  do  their  repairs  at  home  instead  of  in  ou 
yards — against  ourselves ! 

When  last  in  New  York  one  of  our  first  shipbuilders  told  me  that  he 
wished  the  law  repealed,  because,  he  said, 44  our  business  is  now  so  nearly 
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dead,  that  it  is  worth  nothing,  whereas  if  our  merchants  owned  tbe  ships 
that  came  into  this  port,  we  should  have  ten  times  more  work  to  do  in 
repairing  than  we  now  have  in  building.”  I know  that  there  are  certain 
antiquated  shipbuilders  on  the  eastern  shove,  of  whom  the  newspapers 
report  occasionally  that  they  have  built  a fine  schooner  or  possibly  a 
bark  or  a ship  (for  the  coasting  trade  in  almost  every  instance),  who  inno 
cently  suppose  that  the  abrogation  of  the  law  would  be  an  injury  to 
them  and  their  little  parish;  and  who  morecver  flatter  themselves  that  if 
they  can  get  Congress  to  lessen  the  duty  on  copper  and  hemp  they  can 
compete  with  iron  hulls  and  wire  rigging!  Accordingly  they  make 
periodical  journeys  to  Washington,  perhaps  to  find  General  Jackson. 
But  Congress  pays  no  attention  to  these  old  fogies.  To  afford  them 
relief,  it  would  be  obliged  to  do  much  more  than  they  ask.  The  duties 
should  not  only  be  taken  off  from  cotton  and  hemp,  but  iron  and  coal 
mines  should  be  established  in  their  neighborhood  for  their  express  con- 
venience, their  workmen  should  be  obliged  to  labor  for  one  dollar  per 
day — all  internal  and  inward  revenue  dues  should  be  abolished  for  all 
articles  consumed  by  their  families,  and  their  people  should  give  up  their 
roast  beef  and  live  on  porridge  ! When  all  this  comes  to  pass  tha  Maine 
shipbuilder  can  perhaps  with  a few  years  experience  compete  with  the 
Scotsman. 

Possibly  they  would  be  the  gainers  in  the  long  run,  if,  like  Mr.  Briggs, 
whom  we  all  remember  as  one  of  our  best  Boston  shipbuilders,  they 
would  take  a run  over  here  and  after  looking  at  the  work  going  on,  come 
home  again,  and  selling  out  their  stock  in  trade,  go  into  some  other  busi- 
ness. At  most  tbe  Maine  shipbuilders  build  only  for  the  coasting  trade, 
and  if  it  were  deemed  advisable  that  the  whole  country  should  suffer  for 
their  supposed  benefit,  the  law  might  be  abrogated  in  so  far  only  as 
relates  to  foreign  trade,  leaving  the  coasting  trade  to  be  still  carried  on  in 
American  built  vessels.  Protectionists  would  then  have  nearly  all  they 
have  now,  for  it  is  notorious,  and  the  marine  columns  of  the  newspapers 
bear  daily  witness  to  the  fact  that  nearly  all  our  foreign  trade  is  carried 
Oii  in  foreign  bottoms.  This  we  cannot  help,  for  so  long  as  the  treaties 
with  England,  France,  Germany  and  otlur  countrits  exist,  our  merchants 
cannot  be  prevented  from  importing  tbeir  merchandise  in  the  cheapest 
manner.  We  maj  still  keep  up  our  coasting  monopoly,  and  thus  oblige 
merchants  and  ultimately  consumers  to  pay  more  for  their  goods  than  if 
cheaper  vessels  were  allowed  to  carry  them.  We  may,  for  the  sake  of 
benefiting  Pennsylvania  iron,  force  our  railroads  to  use  it,  even  if  English 
iron  could  be  had  for  half  the  money.  But  this  class  of  protectionists, 
although  exercising  an  unlimited  amount  of  tyranny  oa  our  own  high- 
ways, seem  to  forget  that  they  cannot  control  the  ocean,  which  is  the 
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highway  of  the  world ! In  order  to  do  that,  they  must  abolish  all 
treaties,  and  enact  a law  that  none  other  than  vessels  under  the  American 
dag  shall  enter  our  ports.  The  result  of  such  “protection'’  as  this  would 
be  that  American  vessels  would  not  be  allowed  to  enter  foreign  ports,  and 
all  the  European  trade  would  be  carried  on  through  Canada,  and  thence 
in  British  bottoms. 

But  we  must  take  facts  as  we  find  them.  Our  produce  is  carried  in 
British  built  ships  from  our  ports.  Our  merchants  ship  and  receive 
almost  all  their  goods  in  British  built  ships,  and  what  is  most  humiliating 
of  all,  our  government  pays  subsidies  to  daily  lines  of  British  built 
steamers  under  foreign  flags,  and  no  subsidy  to  any  transatlantic  lirie  of 
our  own,  and  our  people  when  they  go  abroad  or  return  home,  can  never 
6ee  the  stars  and  stripes  waving  over  their  heads — because,  and  all  because 
we  insist  on  protecting — whom?  why  the  foreigners  instead  of  ourselves! 

In  the  old  days  of  wooden  sailing  ships,  of  cheap  living,  and  of  com- 
paratively cheap  labor  in  the  United  States,  our  mechanics  advanced 
so  rapidly  in  skill  of  workmanship  and  in  perfection  of  model,  that  the 
English  shipbuilder  were  not  only  rivalled,  but  far  outstripped  in  the 
race.  Though  her  navy  was  still  the  largest  in  the  world,  the  commercial 
marine  of  England  was  vastly  inferior  in  speed,  symmetry  and  discipline 
to  the  American,  and  was  fast  yielding  to  it  in  amount  of  tonnage. 

Who  does  not  remember  our  magnificent  liners  and  China  clippers ! 
Our  ships  were  built  cheaper  and  better  than  they  could  be  built  in 
England,  and  therefore  English  merchants  preferred  to  ship  their  cargoes 
in  them  rather  than  in  British  bottoms,  because  they  could  afford  to  carry 
the  goods  at  a cheaper  rate.  They  acted  precisely  as  our  merchants  act 
now.  But  did  their  government  act  like  ours?  On  the  contrary,  it  saw 
its  commerce  declining,  its  seamen  becoming  Americans,  and  thus  depriving 
tbeir  native  land  of  their  services  in  caso  of  war,  while  American  ship- 
owners were  making  the  profit  on  freights  that  Englishmen  before  had 
made. 

At  that  time  the  navigation  laws  of  England  were  the  same  as  ours 
now  are,  and,  moreover,  she  had  a powerful  and  influential  bo Jy  of  ship- 
builders to  contend  against,  which  we  have  not.  Still,  in  face  of  the  dif- 
ficulty, and  even  with  the  necessity  of  bringing  temporary  disaster  on  a 
class  for  the  good  of  the  nation,  the  English  wisely  abolished  their  system 
of  protection,  and  gave  tbeir  merchants  the  liberty  to  come  to  the  United 
States  for  their  supply  of  ships. 

Neither  was  tliefe  any  eventual  loss  to  the  builders,  for  they  turned 
their  attention  to  iron ; and  now  the  wooden  clippers  and  packets  are 
dying  out,  as  no  more  of  them  are  being  built,  and  the  age  of  wood  and 
sails  has  given  place  to  the  age  of  iron  and  steam.  These  are  revolutions 
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in  the  nature  of  things  that  old  fogyism  cannot  stop,  any  more  than  it 
can  stop  the  revolution  of  the  earth  by  holding  a handspike  against  the 
sun. 

If  we  examine  the  statistics  of  English  and  American  vessels  engaged 
in  foreign  trade,  we  shall  find  that  in  the  year  1858  they  were  about 
equal,  being  in  round  numbers  5,500,000  tons  each.  After  that  time  the 
British  tonnage  gradually  increased,  and  the  American  tonnage  slowly 
decreased  in'comparison,  till  the  year  1850,  when  the  war  put  the  finish- 
ing stroke  to  our  commercial  marine,  and  in  1867-1868  the  English 
tonnage  had  run  up  to  nearly  8,000,000,  and  ours  had  fallen  off  to 
4,300,000.  This  includes  inland,  river,  and  lake  navigation.  So  nearly 
as  can  be  estimated,  ^the  tonnage  engaged  in  the  foreign  trade  was  less 
than  1,300,000,  the  exact  statistics  being  at  the  close  of  the  year  1868: 


Slipping  on  the  Lakes 605,694 

on  the  Rivers 461,217 

* on  th  • Pa<  irtc . 166,511 

“ on  the  Atlantic  and  Gulf,  (the  greater  part  coastwise,) 9,974,975 

Total *818,898 


By  some  this  will  be  accounted  for  in  two  ways.  First,  by  the  transfer 
of  many  of  our  ships  to  the  British  flag,  as  a security  against  the  rebel 
cruisers ; and  secondly,  by  the  raids  of  the  Alabama  and  her  consorts. 
Doubtless  both  these  causes  have  something  to  do  with  the  matter ; but 
the  first  is  not  of  its  supposed  importauce,  and  the  latter  is  almost  infini- 
tesimal. For  a better  judgment  of  fact,  let  any  one  who  has  eyes  survey 
our  deserted  shipyards,  and  then  come  over  here  and  look  at  the  business 
doing  upon  the  Clyde  alone. 

It  was  an  occasion  and  an  era,  when,  two  years  ago,  thousands  of 
people  went  from  Boston  to  Newburyport  to  see  two  steamers  launched, 
which  were  to  compete  successfully  with  the  Cunard  and  Inman  ships  for 
the  carrying  trade  to  Liverpool.  They  are  still  lying  at  the  docks,  over- 
whelmed with  debt  contracted  in  their  short  career.  Here,  you  will  see 
ships  of  equal  size  launched  almost  every  week,  and  attracting  so  little 
attention  that  the  neighboring  workmen  do  not  cease  from  their  labor  as 
these  vessels  slip  from  tbeir  ways  ! That  their  business  is  profitable  is 
evident  by  their  increase. 

I have  taken  the  statistics  of  1867  from  a document  issued  by  our 
government  Since  that  time,  while  our  shipyards  have  been  as  idle  as 
before,  those  of  Great  Britain  have  been  increasing  their  business  in  a 
greater  ratio  than  ever.  Taking,  therefore,  into  consideration  the  losses 
by  perils  of  the  sea,  which  have  not  been  replaced  on  our  side,  we  can 
scarcely  have  at  this  day  more  tonnage  engaged  in  foreign  trade  than  at 
the  close  of  1868,  while  Groat  Brita  n cannot  fall  short  of  9,000,000  tons, 
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including  the  amount  she  has  built  and  sold  to  Germany  and  other 
foreign  countries. 

If  we  continue  in  the  same  track  of  downward  progression  or  standstill, 
it  will  not  be  many  years  before  our  commercial  marini  shall  become 
nearly  extinct  If  we  resolve  that  this  shall  be  so,  because  our  country 
having  extended  into  the  interior  so  vastly  that  our  seaboard  is  not  of  the 
importance  it  once  was,  and,  therefore,  we  have  no  further  need  of  ships 
or  of  sailors,  let  us  allow  the  humiliating  fact  at  once,  and  call  no  more 
meetings  for  the  consideration  of  the  revival  of  our  commerce. 

I was  about  to  say,  let  us  become  Chinese  or  Japanese,  and  admit  to 
other  civilized  nations  that  they  only  are  competent  to  perform  the 
carrying  of  trade  for  us.  But  I will  not  do  the  Chinese  and  Japanese 
such  injustice.  Even  these  nations,  just  emerging  from  barbarism,  enter- 
tain no  such  suicidal  doctrine  of  M protection  ” as  we  do.  Be  it  remem- 
bered that  the  United  States  is  the  only  nation,  civilized  or  uncivilized, 
upon  the  face  of  the  earth,  that  puts  an  absolute  prohibtion  upon  the 
purchase  of  a foreign  ship  by  its  people  ! 

Are  we,  because  circumstances  bejond  our  control — such  as  the  substi- 
tution of  iron  for  wood — and  because  the  taxes  that  civil  war  has  brought 
upon  us  have  made  us  unable  to  compete  with  England  in  shipbuilding — 
are  we  to  refuse  to  buy  her  ships  for  our  use,  especially  when  there  is  no 
possible  interest  of  our  own  that  we  can  injure  by  so  doing  ? 

The  question  before  us  is,  whether  by  our  present  policy  of  supine 
indifference  we  shall  suffer  our  merchant  marine  to  be  totally  annihilated. 
If  we  take  that  resolution  we  may  as  well  abolish  the  navy  likewise,  for  it 
will  have  no  commerce  to  protect.  And  yet  we  must  perforce  support  a 
lirger  navy  than  ever  before  in  time  tf  peace,  because  in  time  of  war  we 
shall  want  sailors.  What  manner  of  economy  is  this? 

Before  the  late  war  we  had  one  of  the  largest  commercial  marines  in 
the  world,  and,  considering  the  importance  of  that,  one  of  the  smallest 
navy.  Now  we  have  a powerful  navy  and  very  little  commerce.  I well 
remember  when  in  command  of  a ship  in  the  harbor  of  Rio  de  Janeiro 
twenty  years  asro,  and  loading  coffee  with  forty  other  American  vessels, 
how  one  old  sailing  frigate  was  considered  protection  enough  for  all  of  us 
on  the  whole  coast  of  Brazil.  Three  years  since  I was  again  in  that 
harbcr  in  a steamer,  and  mine  was  the  only  American  flag  that  flew  there, 
excepting  those  of  seven  gunboats  and  frigates  and  of  an  iron  clad,  whose 
only  protege  was  the  little  Tijuca. 

Yes,  what  manner  of  economy  is  this?  If  we  will  not  have  merchant- 
men we  must  have  men*of  war.  When  the  late  war  broke  out,  small  as 
our  navy  was  in  numbers  of  men  and  ships,  it  was  instantly  recruited  to 
its  full  requirement  of  sailors  from  the  merchant  service,  which  also  sup- 
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plied  steamers  and  sailing  vessels  for  its  first  need.  Remember,  too,  that 
until  these  men  were  wanted  they  were  adding  to  the  industry  of  the 
country  by  earning  wages,  paid  them  by  merchants  for  value  received, 
whereas  we  are  now  obliged  to  pay  them  for  no  real  value  received.  In 
other  words,  a great  part  of  the  money  disbursed  for  navy  appropriations 
might  be  saved,  and  an  equal  amount  might  be  gained  to  the  country  in 
the  produce  of  labor,  so  that  we  virtually  not  only  spend  unnecessarily 
these  amounts,  but  the  double  of  them.  Surely  from  both  points  of  view, 
the  necessity  of  a supply  of  men,  and  the  economy  of  maintaining  this 
supply,  the  restoration  of  our  commercial  marine  is  worthy  of  consider- 
ation. 

I am  aware  that  it  has  been  proposed  to  introduce  a bill  into  Congress 
allowing  our  merchants  to  buy  foreign  vescels  upon  (he  payment  of  a 
duty.  Tbis  scheme  must  have  emanated  from  the  brain  of  some  one  who 
cannot  have  given  the  subject  due  consideration.  We  claim,  to  use  a 
treaty  phrase,  “ to  bo  put  on  the  footing  of  the  most  favored  nations.” 
Duties  are  levied  for  revenue  and  for  protection.  This  is  not  a case  for 
either.  If  Congress  will  not  abrogate  the  law  in  toto,  there  will  be  no 
revenue  from  such  a source  as  proposed,  for  we  cannot  afford  to  buy  the 
ships  and  compete  with  other  nations  unless  we  have  the  same  facilities 
that  they  have.  In  th:s  competition  for  the  carrying  trade  with  the  rest 
of  the  world,  we  must  have  nothing  whatever  to  hold  us  back  in  the  race, 
especially  as  the  long  continued  indifference  of  our  government  has  left 
us  already  far  astern.  .We  must  have  ships  duty  free,  and  also  ship’s 
stores  out  of  bond,  as  in  England. 

As  to  protecting  any  home  interests,  I think  it  has  been  already 
demonstrated  that  there  are  none  to  protect.  But  if  our  antediluvian 
arkwrights  still  object,  maintaining  as  they  do  at  this  late  day,  like  my 
friend  in  the  Journal  of  Commerce  mom  than  twenty  years  since,  that 
wood  is  preferable  to  iron — then  let  an  exception  be  made  in  their  favor, 
let  iron,  steel  and  composite  ships  only  be  admitted  duty  free  to  our  flag, 
and  let  the  law  remain  as  it  is  so  far  as  wooden  vessels  are  concerned. 
They  will  still  have  the  market  of  the  world  before  them,  for  not  only 
will  we  buy  their  vessels  of  them,  if  we  find  them  cheaper,  and  more 
profitable  than  iron,  but  the  English,  who  have  no  prohibitory  law,  will  do 
likewise.  I have  not  heard,  however,  that  any  orders  have  gone  out 
lately  from  this  country  to  America  for  wooden  ship3.  There  is  certainly 
nothing  that  looks  like  it  upon  the  Clyde. 

In  the  meantime,  it  may  not  be  amiss  for  them  to  look  over  the  esti- 
mates of  Mr.  Donald  McKay,  a well-known  shipbuilder  of  Boston,  and  a 
bom  Scotsman,  I beheve,  withal— at  any  rate,  a man  of  thrift  and  busi- 
ness capacity.  lie  estimates  tbe  customs  duties  upon  the  articles  required 
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for  a wooden  ship  of  1,000  tons  at  $8,665  83  in  gold.  Let  them  pot 
that  into  their  calculations,  and  then  add  one  hundred  per  cent  for  the 
difference  in  labor  against  them,  and  moreover  find  some  means  of 
stretching  a wooden  ship  to  the  capacity  of  one  of  iron,  and  of  making 
wood  equally  durable,  before  they  solicit  any  order  from  this  side. 

There  are  certain  things  upon  which  we  form  fixed  opinions  that  we 
wonder  that  argument  is  necessery  to  convince  those  whom  we  wish  to 
influence.  This  subject  is  one  of  them,  and  yet  it  is  not  very  surprising 
that  while  the  arguments  I have  used  are  still  uncontroverted  so  little 
interest  is  felt  in  the  matter.  It  appeals  to  the  individual  interest  of  no 
one.  It  is  everybody’s  interest — therefore  it  is  nobody’s.  What  little 
individual  interest  there  is,  is  exercised  against  it,  by  that  very  small 
class  of  short-sighted  shipbuilders  that  I have  referred  to,  who  imagine 
that  they  would  suffer  injury  by  a repeal  of  the  navigation  laws,  and 
whose  few  votes  seem  to  be  of  sufficient  consequence  for  the  whole  nation 
to  suffer  on  their  account.  As  I have  already  hinted,  the  importers  and 
shippers  are  supremely  indifferent  about  it.  Patriotism  with  them,  gener- 
ally, is  a motive  secondary  to  individual  profit  and  convenience.  They 
can  now  ship  and  import  all  they  desire,  and  they  care  not  under  what 
flag  it  is  done. 

I shall  still  furthei,  with  the  aid  of  figures,  which  are  said  never  to  lie, 
endeavor  to  place  the  subject  before  you  in  such  a light  that  the  correct- 
ness of  these  views  cannot  but  be  acknowledged,  although  people  may 
not  choose  to  interest  themselves  in  what  does  .not  personally  concern 
them.  I have  been  lately  spending  some  months  in  Scotland,  and  more 
particularly  at  Dumbarton,  on  the  Clyde,  where  I have  had  ample  oppor- 
tunities for  observing  the  immense  amount  of  work  going  on  in  ship- 
building upon  that  river,  and  of  making  the  acquaintance  of  gentlemen 
engaged  in  it  at  Glasgow,  Greenock  and  Dumbarton. 

The  object  of  this  essay  is  to  convince  my  countrymen  by  argument — 
which,  I hope,  has  already  been  done— that  our  present  navigation  laws 
are  onerous  and  useless,  and  then  to  show  by  authentic  statistics  that  the 
Clyde  is  the  natural  ship-producing  district  of  the  world.  It  is  as  much 
so  as  the  valley  of  the  Mississippi  is  intended  by  nature  for  the  supply  of 
grain.  That  it  is  the  region  for  6uch  production  is  allowed  by  Great 
Britain.  Therefore,  she  wisely  admits  all  cereals  duty  free,  because  she 
cannot  produce  them  herself  in  sufficient  quantity  for  her  own  consump- 
tion. Let  us  imitate  her^  policy  in  supplying  ourselves  with  a necessity 
equally  imperative. 

I shall  now  proceed  to  show  that  the  capacity  of  this  locality  to  supply 
the  world  with  ships  at  the  cheapest  rates  has  not  been  over-estimated. 
The  advantages  of  the  Clyde  eoneist  in  its  location,  its*  well  organized 
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system  of  labor,  the  cheapness  of  iron  and  coal,  which  are  both  abundant 
upon  its  banks,  the  economical  habits  of  the  workmen,  whose  require- 
ments are  so  small  that  they  are  satisfied  with  moderate  wages,  and  in  the 
determination  and  the  ability  also  to  underbid  the  whole  world  in  con- 
tracts for  shipbuilding. 

It  is  not  many  years  since  the  Clyde  was  an  insignificant  stream,  insig- 
nificant at  least  as  regarded  everything  but  its  history,  and  the  beauty  of 
its  surrounding  scenery.  In  those  days  of  wooden  shipbuilding,  Greenock, 
at  its  mouth,  was  a place  of  some  commercial  importance,  while  the 
shallow  water  opposite  Dumbarton  and  Glasgow,  excluded  these  towns 
from  any  participation  in  the  prosperity  of  their  more  fortunate  neighbor. 
But  of  late  years  the  whole  river  has  been  dredged,  so  that  at  this  day, 
vessels  drawing  twenty-one  feet  can  reach  the  wharves  of  Glasgow  with 
ease. 

If  you  would  observe  the  work  that  is  going  on,  you  should  take  a 
steamer  at  the  bridge  in  Glasgow,  and  alter  pafising  the  quays  crowded 
with  shipping,  you  will  see  upon  eiiher  bank  for  miles,  steamers  and 
sailing  vessels  in  process  of  construction,  and  your  ears  will  be  almost 
deafened  with  the  din  of  hammers  and  machinery.  There  are  but  inter- 
vals of  quiet  between  Glasgow,  Renfrew,  Dumbarton,  Port  Glasgow  and 
Greenock,  all  of  which  places  are  alive  with  this  one  industry. 

Upon  an  average  there  are  about  twenty  thousand  workmen  employed, 
and  when  the  prolific  nature  of  this  population  is  considered,  it  may  be 
computed  that  their  families  count  eighty  thousand  more.  Besides  these 
a large  number  are  dependent  upon  their  labor  in  various  ways.  This 
strong  force  cannot  be  easily  conqured.  They  are  a well  educated  people, 
and  they  understand  their  combined  interests  so  well,  that  they  will  sub- 
mit without  murmuring  to  any  necessary  reduction  vof  profits  or  wages, 
rather  than  to  see  the  industry,  upon  which  their  existence  depends, 
departing  from  their  bands. 

Let  those  economists  who  prate  of  the  M encouragement  of  foreign 
paupers”  consider  that  these  stalwart  laborers  aud  their  families  are  con- 
sumers of  our  produce.  The  profit  on  the  shipbuilding  inures  to  them, 
the  profit  on  the  raising  of  grain  to  us,  and  then  there  is  the  profit  on  the 
transportation.  This,  we  stupidly  insist  shall  be  tbeirs  likewise.  On  the 
whole  business  we  modestly  claim  but  one-third,  voluntarily  surrendering 
the  freight  to  England  1 

Upon  the  banks  of  the  Clyde  there  are  about  thirty  shipbuilding  firms, 
all  doing  a flourishing  business,  but  the  giants  among  them  are r John 
Elder,  Glasgow  ; Barclay  & Curie,  Glasgow ; A.  & J.  Inglis,  Glasgow  ; 
Robert  Napier  & Sons,  Glasgow ; J.  & G.  Thompson,  Glasgow ; Tod  & 
MacGregor,  Glasgow ; John  Reid,  Port  Glasgow ; Duncan  & Co.,  Port 
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Glasgow;  Henderson  & Co.,  Renfrew ; William  Denny  & Brothers, 
Dumbarton ; Caird  & Co.,  Greenock ; Scott  & Co.,  Greenock ; Steel  <fc 
Co.,  Greenock. 

By  either  one  or  the  other  of  these  firms,  steamships  have  been  and  are 
being  continually  turned  out  for  the  Cunard  Line,  Inman’s  Line,  Allan’s 
Line,  Royal  Mail  West  India  Line,  Panama  Line,  French  Transatlantic 
Line,  Spanish  and  West  India  Mail  Line,  Hamburg  and  United  States 
Line,  Bremen  and  United  States  Line,  Peninsula  and  Oriental  Company’s 
Line,  British  India  Company’s  Line,  Austrian  Lloyds  Line,  Brazilian, 
Chinese  and  Japanese  coast  lines,  and  others  too  numerous  to  mention. 

This  list  will  show  not  only  that  these  great  companies  select  these 
locality  as  their  best  and  cheapest  building  place,  but  it  will  show  that 
all  maratirae  nations,  including  the  Chinese,  avail  themselves  of  the  Clyde 
for  their  own  advantage.  All  nations , excepting  free  and  enlightened 
America  ! 

France,  Spain,  Italy,  Germany — even  Brazil,  China  and  Japan — are  in 
advance  of  us  in  this  branch  of  political  economy. 

Add  to  the  above  list  the  hundreds  of  sailing  ships  and  numerous 
steamers,  besides  those  for  British  and  foreign  navies  here  built  by  con- 
tract, and  some  idea  may  be  formed  of  the  business  on  the  Clyde. 

I have  before  me  an  official  u Report  upon  the  vital,  social  and  economic 
statistics  of  Glasgow  for  1868,  by  William  West  Watson,  F.  S.  S.,  City 
Chamberlain.” 

Mr.  Watson  justly  remarks:  44 In  my  Report  of  last  year  I ventured  to 
express  an  opinion  that  the  prospects  of  1868  for  the  shipbuilding  interests 
of  the  Clyde,  seemed  very  hopeful.  The  result  has  greatly  exceeded 
these  anticipations,  and  the  year  has  produced  almost  the  largest  amount 
of  new  tonnage  of  any  upon  record;  it  has  closed  also  with  sanguine 
prospects  of  continued  success.  In  point  of  fact,  the  remark  may  be 
made  with  some  degree  of  pride,  that  the  shipbuilding  o f the  Clyde 
exceeds  that  of  all  the  other  ports  of  Great  Britain  combined.  Only  a 
limited  portion  of  the  tonnage  constructed  on  the  banks  of  the  Clyde  is 
on  account  of  native  owners.  The  Clyde  has  acquired  a wide-spread 
fame,  and  it  is  worthily  maintained  upon  every  sea;  otherwise,  ship- 
owners of  every  nation,*  ps  well  as  our  own  and  other  governments, 
would  not,  year  after  year,  resort  hither  to  have  their  work  performed. 

“There  must  unquestionably  be  an  advantage  obtained  on  the  one  aide, 
and  a preference  afforded  on  the  other,  either  in  regard  to  economy  as  to 
cost  or  durability  as  to  construction,  or  in  elegance  as  to  form  and  figure, 


* Watson  Is  correct,  with  the  exception  of  the  United  States. 
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or  probably  all  combined,  which  can  enable  the  Clyde  thus  successfully  to 
hold  her  own  against  all  competitors.” 

He  then  subjoins  the  following  tables,  and  adds  a commentary  upon 
them,  which  cannot  be  more  clearly  expressed  than  in  his  own  words : 

“The  following  table  exhibits  the  particulars,  arranged  in  groups,  of  all 
the  new  vessels  which  have  been  launched  upon  the  Clyde  from  Ruther- 
glen  to  Greenock,  during  the  year  1863. 


KXW  YXUXLfl  LAUNCHED  ON  TH1  OLTDI  DUBIRG  TEI  Y1  AY  1868. 


Iron  steamers  under  100  tons  each 

“ from  100 to 500 tons  each  ....... 

“ from  500  to  1,00-7  tons  each 

44  from  1,0C0  to  3 000  tons  each 

“ f om  9.000  to  3,000  tons  each 

44  from  300  and  upwards 

Iron  sailing  ships  under  500  tons  each 

“ 44  from  500  to  1,000  tons  each  . 

44  “ from  1,000  to  2,00  J tons  each 

Composite  Steamers  under  500  tons  each 

44  •*  500  to  1,000  tons  each 

Composite  sailing  ships  under  500  tons  each... 
“ “ 5i  0 to  l.Olo  tons  each 

44  44  1,0JU  to  9,000  tons  each 


12 

617 

82 

8.255 

14 

9.9:4 

17 

26,748 

4 

9,480 

9 

27,658 

11 

2,170 

22 

16,655 

81 

43,105 

2 

928 

4 

2,832 

8 

694 

12 

9.761 

8 

8,443 

88 

67 

6 


18 


82,668 

61,680 

8,810 

13,003 


Wooden  Steamers 

Wooden  steamers t 

Armor-dad  turret  war-ships  44  Do  Buffel."  and  44  Do  Tyer’ 

Composite  Gunboats  

Iron  Steam  Hopper  Barges 

Iron  Steam  Dredges 

Iron  Steam  Ferry  Boat. 


9 270 

9 8,086 

4 1,869 

8 1,050 

2 485 

1 100 

107  169,571 


“The  next  table  exhibit?,  also  in  groups,  the  particulars  of  all  the  ves- 
sels which  were  either  actually  in  process  of  construction  or  under  contract, 
at  the  close  of  the  year  1868. 


TBSSELG  IN  FBOOX8S  OF  CONSTRUCTION  03  CONTRACT!!)  FOB  AT  31  ST  DECBXBXB,  1858. 


Iron  steamers,  ranging  from  40  to  3,160  tons  each 

Inm  sailing  ships 

Composite  steamers  

44  sailing  ships 

Wooden  steanvrs 

44  tailing  rhips 

Amor-clad  war-ships  “Invincible,"  “Audacious"  and  44  HoUpur 
Composite  Lightship,  for  India 


19 


65  69,876 

40  88,689 

3 1,805 

14  13,817 

*4  *666 

8 10.18S 

1 287 

120  134,818 


“To  a non -professional  observer,  or  indeed  to  almost  any  one  whomso- 
ever, the  tables  given  above  will  furnish  only  a very  vague  and  indefinite 
idea  of  something  which  is  remarkably  extensive;  but  the  matter  becomes 
somewhat,  although  not  much  more  intelligible,  or  at  least  it  i3  appa- 
rently more  capable  of  being  grasped,  if  we  express  it  in  the  form  of  a 
pecuniary  value.  Well,  then,  some  idea  of  the  vast  magnitude  and 
importance  of  the  shipbuilding  trade  of  the  Clyde  may  possibly  be  realized, 
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if  we  reflect  that  the  value  of  the  vessels  enumerated  in  the  first  of  these 
tables  was  upwards  of  three  and  a quarter  millions  of  pounds  sterling ; 
and  that  of  the  latter — those  in  course  of  construction — somewhat  above 
three  millions  sterling. 

“ I need  scarcely  again  advert  to  the  continued  development  of  the 
employment  of  iron  in  shipbuilding,  as  contrasted  with  that  of  any  other 
material  upon  the  banks  of  the  Clyde.  Indeed,  a glance  at  the  two 
tables  last  exhibited  elicits  the  fact  that  while  not  a single  wooden 
steamer  was  built  or  was  under  contract  in  1868,  only  two  sailing  vessels 
built  of  wood  were  launched  during  the  year,  and  only  four  were  con- 
tracted for  at  its  close.  Upon  the  other  hand,  the  composite  construction 
—especially  for  sailing  ships — advances  in  favor,  as  nearly  14,000  tons  of 
the  latter  were  launched  during  the  year,  while  upwards  of  13,000  tons 
were  in  process.  Yet  all  these  present  but  an  insignificant  proportion  to 
the  array  of  figures  which  the  iron  statistics  exhibit,  and  which  may  be 
summarized  thus : 

Launched  in  1868 : 


Iron  p teamen  and  Bailing  ship*. 151,688  tons 

Compo  ite  do  do  17,618  ** 

Wooden  sailing  ships . . ...  27J  “ 


Under  contract,  or  in  process  of  construction,  31st  December,  1368: 


Iron  steamers  and  sailing  t hips 118,753  tons 

Composite  no  do  15,40«  “ 

Wooden  sailing  ehtps 656  11 


The  “ composite  ” referred  to  in  Mr.  Watson’s  tables  is  a system  little 
known  with  u?.  It  combines  many  of  the  advantages  of  iron  and  the 
only  one  of  wood.  A composite  vessel  is  constructed  with  iron  frame  and 
wooden  planks,  which  are  fastened  to  the  metal  ribs  with  composition 
screws.  Oak  is  unserviceable,  as  it  contains  a pyroligneous  acid  which 
eats  the  iron  and  reacts  by  rendering  the  wood  “ironsick.”  Teak  if 
generally  used,  as  instead  of  this  acid  it  has  an  oily  nature,  which  is  a 
preservative  of  both  substances.  Composite  vessels  have  the  same  room 
for  stowage  as  those  of  iron,  although  they  are  perhaps  not  so  durable. 
But  they  can  be  sheathed  with  copper  so  that  they  are  not  liable  to  the 
objection  of  fouling. 

I have  addressed  a note  to  Messrs.  William  Denny  & Brothers,  one  of 
the  firms  already  referred  to,  making  the  following  inquiries : 

I.  What  is  the  average  price  for  skilled  labor  in  shipbuilding  ? 

IL  What  is  the  price  of  ordinary  labor? 

III.  What  is  the  cost  of  iron  per  ton  ? — pig,  sheet,  and  wrought. 

IV.  What  is  the  price  of  coal  ? 

V.  What  is  the  cost  of  labor  on  a steamer  of  3,000  tons  ? 
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VI.  What  is  the  cost  of  material  on  the  same ! 

VII.  What  is  the  cost  of  engines  of  400  nominal  horse  power? 

VIII.  What  is  the  cost,  per  ton,  of  an  iron  sailing  ship  ready  for  sea  f 

IX.  What  is  the  rule  for  calculating  British  tonnage? 

X.  What  is  the  differenoe’in  capacity  between  wooden  and  iron  vessels 
of  the  same  exterior  dimensions  ? 

XI.  What  is  the  cost  of  composite  vessels,  as  compared  with  those  of 
iron? 

XU.  What  is  the  comparative  cost  of  wire  and  hemp  rigging  ? 

To  which  they  have  obligingly  returned  the  following  replies  : 

“ I.  Twenty-five  to  twenty-eight  shillings  per  week. 

II.  Fifteen  to  eighteen  shillings  per  week. 

III.  Pig  iron,  £2  17s. ; plates,  £8  5s.;  bar  (common),  £7;  bar  (best), 
£8*  Of  course,  they  vary. 

IV.  Ten  to  twelve  shillings  per  ton. 

V.  About  £21,600. 

VI.  About  £40,000. 

VII.  £22,000.  Everything  depends  on  the  style  and  finish  of  ship 
and  engines ; but  the  answers  to  5,  0,  7,  refer  to  a first-class  ship,— the 
engines  complete  and  well  found  in  spare  gear.  A four  hundred  horse- 
power nominal  engine  should  indicate  2,600  effective,  and  would  drive  a 
good  form  of  ship  thirteen  knots  on  trial.  A rough  way  of  arriving  at 
the  cost  of  a first  class  screw  passenger  steamer  is  to  calculate  the  gross 
tonnage  at  £28  to  £30.  This  would  include  engines  capable  of  giving  a 
speed  of  eleven  to  twelve  knots. 

VIII.  £14  10s.  to  £16,  according  to  finish. 

IX.  The  customs  rule  is  generally  explained  by  calculating  the  internal 
capacity  of  the  vessel  into  cubic  feet,  and  dividing  by  100,  the  result 
being  considered  tons. 

X.  An  iron  ship  of  say  1,000  tons  register  would  carry  200  tons  more 
of  measurement  than  a wooden  ship  of  the  same  dimensions.  Such  is  the 
experience  of  Mr.  Henderson,  of  Glasgow,  who  is  largely  engaged  in  the 
Australian  trade. 

XI.  Composite  vessels  from  £2  to  £3  more  per  ton  than  iron. 

XII.  There  is  a saving  in  weight  by  using  wire  rope  of  one-third. 
Thus,  3^-inch  wire  rope,  of  weight  per  fathom  10  lbs.,  is  equal  to  8-inch 
hemp  rope  of  weight  per  fathom  15  lbs.  The  present  price  of  wire  is 
thirty-seven  shillings  per  cwt.  The  price  of  hemp  rope  per  cwt.  is  forty- 
two  shillings.  Upon  t he  difference  there  is  a saving  in  money  of  S3  per 
cent.” 
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My  esteemed  friend,  Mr.  Edwards,  of  the  Boston  Atlantic  Works, 
whose  company  has  been  largely  engaged  in  building  ships  and 
machinery  for  the  Government,  informs  me  that  the  American  price  of 


Pig  iron  is . 

Pl&ttB 

Bar  (rcmiLOij)......* 

Bar  (beutj •• 

>ud  t*n.i  bkilkd  labor  with  them  is, 
Ordinary  1 bor 


$41  00  currency  per  ton. 
101  00  " “ 

9*  00  “ “ 

97  50  “ 

$3  per  day. 

9 “ 


On  both  sides  the  water  the  day’s  labor  is  considered  as  of  10  hours. 

Mr.  Edwards  says  that  he  is  persuaded  that  if  the  Government  will 
remit  the  duties  on  iron,  he  can  build  ships  as  cheap  as  they  do  in  Scot- 
land. He  does  not  say  that  there  are  coal  and  iron  mines  in  East  Boston, 
within  a stone’s  throw  of  his  furnaces,  nor  does  he  say  that  his  men  will, 
submit  to  a reduction  of  one-half  their  wages. 

I have  not  deemed  it  necessary  to  propound  any  questions  as  to  the  cost 
of  wooden  ships.  Hereabout  such  vessels  are  obselete,  and  I doubt  if 
most  of  the  builders  in  England  and  Scotland  could  give  us  any  informa- 
tion on  that  point,  to  which  they  are  as  indifferent  as  they  would  be  in 
regard  to  the  items  that  entered  into  tie  construction  of  Noah  Ark.  Not 
only  are  all  ships  built  principally  of  iron,  but  the  tendency  is  to  discard 
wood  altogether  in  their  construction.  The  last  answer,  relating  to  wire 
rigging,  shows  how  hemp  is  entirely  dispensed  with,  except  for  running 
gear.  Wood  is  no  longer  needed  for  lowermasts,  bowsprit  ana  yards,  all 
of  which  spars  are  infinitely  stronger,  lighter,  cheaper,  and  more  durable 
than  wood. 

Decks  are  sometimes  made  of  iron  plates  instead  of  planks,  as  in  the 
case  of  the  London  and  New  York  line  of  steamers,  and  it  should  not  be 
long  before  one  greater  benefit  than  any  thus  far  enumerated  shall  accrue 
to  humanity  in  the  absolute  freedom  from  the  slightest  danger  of  fire  at 
sea.  Every  table,  chair,  bulkhead  and  berth  fixture,  in  the  cabin,  fore- 
castle and  steerage,  may  be  made  of  thin  or  corrugated  iron,  and  the 
matlrasses  may  be  saturated  with  fire-proof  preparations.  As  emigrant 
ships  may  thus  he  made  secure  from  one  of  the  greatest  perils  to  which 
such  vessels  are  exposed,  the  law  should  compel  them  to  adopt  these 
precautions. 

1 have  spoken  of  the  Clyde  as  the  shipbuilding  emporium  of  the 
world.  Let  us  see  how  the  English  regard  it,  as  incidently  appears  from 
a recent  article  in  the  Fall  Mall  Gazette: 

mThk  Shipbuilding  Trade — The  cause  of  the  decline  of  shipbuilding  oo  the 
Thames  seemB  to  be  fully  Recounted  for  on  studying  a table  prepared  bv  Mr.  Jehu 
Glover,  showing  the  daily  rate  of  wages  on  the  Thames,  Wear  and  Clyde,  of  carpen- 
iers,  joirew,  platers,  caulkers,  riveters,  painters,  riggers,  sailmakers,  boilermakers. 
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engravers,  turners,  nod  pattern  workers.  Tbe  cost  of  one  day's  labor  from  those 
combined  crafts  i»,  on  tbe  Thame*,  72s  ; 09  the  Clyde,  58a  8d.  The  Thames  price  is 
22.72  per  cent  higher  than  the  Clyde.  Moreover,  it  appears  that  Thirties  workman- 
ship is  no  better  than  that  on  the  Clyde  and  Mersey,  or  Tyne  and  Wear  ; and  that* 
Government  and  other  contracts  are  naturally  no  longer  restricted  to  the  Thames. 
The  difference  in  the  rate  of  wages  is  agravated  by  the  extent  to  w hich  work  is 
done  by  the  “ piece  ” in  the  northern  yards.  Iron  work  on  the  Clyde  i9  nearly  all  so 
done,  and  nine-tenth  of  it  on  the  'Wear.  The  comparative  di-uae  of  wood  in  the 
construction  of  ships  has  also  materially  affected  this  industry.  Formerly  all  vessels 
were  built  of  wood.  Coal  and  iron,  and  the  cost  thereof,  were  not  then  very  impor- 
tant items  in  their  construction.  Now  a steamer  bailt of  wood  is  a rarity,  and  nearly 
all  laqje  sailing  vessels  are  built  either  entirely  of  iron,  or  of  iron  interior,  with  a 
wooden  skin.  The  disuse  of  wood,  and  the  greatly  increased  use  of  iroo,  favors  the 
rivers  in  close  proximity  to  the  banks  of  which  iron  is  manufactured,  and  where 
coal,  so  important  an  item  in  all  work  with  iron,  is  also  fouud  proximate  aod  there- 
fore cheap.  The  reason  why  Thames  wages  did  not  fall  with  the  decline  of  trade, 
until  such  a level  had  been  reached  as  would  have  enabled  Thames  masters  to  com- 
pete successfully  with  other  rivers,  is  attributed  by  Mr.  Glover  to  the  decrees  of  tbe 
“ union.”  They  fixed  a limit  below  which  wages  ought  not,  in  their  opinion,  to  fall. 
They  succeeded  thus  far.  Wages  remain  nominally  high.  But  there  is  no  work  ; 
trade  is  destroyed.  It  is  perhaps,  he  adds,  an  extreme  i lustration  of  wl  at  happens 
when  the  men  become  masters. M 

What  then?  It  is  true  that  London  and  Glasgow  are  under  the  same 
government,  and  so  the  cases  are  not  exactly  parallel;  but  they  are 
enough  so  to  suggest  the  question,  should  the  London  merchants,  now 
that  ships  can  no  longer  be  built  in  their  district,  insist  that  the  Glasgow 
people,  who  do  build  them,  should  continue  to  own  them,  and  take  to 
themselves  all  the  profit  of  their  freight  as  well  as  of  their  construction? 

Would  such  a resolution  promote  the  building  of  a single  ship  or 
steamer  on  the  Thames  ? Would  it  not  inevitably  force  the  control  of  all 
their  foreign  trade  into  the  hands  of  their  continental  steamship  lines 
upon  foreigners?  And  yet  this  is  American  policy, — it  is  our  system  of 
“protecting”  Englishmen,  Dutchmen,  Germans  and  Frenchmen  against 
ourselves ! 

1 have  now  done  with  arguments  and  statistics.  It  may  be  said  that 
if  our  navigation  laws  were  repealed  the  builders  on  the  Clyde  will 
benefit  thereby,  and  that  this  fact  will  weigh  against  tlie  measure.  But 
I cannot  believe  that  my  countrymen  are  such  dogs  in  the  manger,  or 
that  they  will  refuse  to  ride  in  the  “ car  of  Time,”  which  carries  “ bright 
improvement”  with  it,  merely  because  there  may  be  other  passengers  or*, 
tbe  train. 

Doubtless  a still  greater  impulse  would  be  given  to  shipbuilding  here, 
if  they  are  disposed  to  come  over  and  participate  in  its  benefit.  I know 
these  hospitable  Scotsmen  well  enough  to  be  assured  that  they  would 
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give  those  Americans  of  their  own  craft,  who  cannot  make  a living  at 
home,  a hearty  welcome  “ to  the  land  of  cakes.”  They  are  not  slow  to 
9 admit  that  they  can  learn  some  things  from  our  builders  of  the  beam 
engine,  and  from  our  artistic  modellers  and  decorators. 

In  conclusion,  it  is  from  all  considerations  of  national  economy,  and 
those  totally  irrespective  of  tariff  or  free  trade  as  the  revenue  will  be 
affected  thereby  otherwise  than  for  the  general  good,  that  I urge  you  and 
jour  committee,  in  your  forthcoming  report,  to  advocate  the  total  repeal 
of  the  old  law , and  to  couple  with  it  the  permission  for  our  ships  to  take 
their  stores  out  of  bond  free  of  duty . 

In  this  way,  and  in  this  way  only,  we  may  hope  for  the  revival  of  our 
commerce,  and  for  a participation  with  England  in  the  sovereignity  of  the 
seas. 

I am,  Sir,  very  respectfully, 

Your  obedient  servant, 

JOHN  CODMAN. 

Hon.  John  Lynch,  Chairman. 


While  this  letter  was  in  pr<‘S«,  an  auction  sale  has  been  made  of  the 
Boston  steamers  “Ontario” and  “Erie,”  referred  to  on  page  10. 

When  these  wooden  ships  were  in  process  of  construction,  the  files  of 
the  Boston  Post  will  bear  witness  to  the  prediction  that  they  would  ultimate- 
ly cost  double  the  amount  for  which  two  steamers  of  equal  capacity  could 
be  built  of  iron  in  Scotland. 

It  now  appears  that  their  liabilities  for  building,  and  for  the  various 
liens  upon  them,  fall  little  sboit  of  $2,000,000  ! There  was  but  one  bid 
for  them,  and  they  were  sold  for  $256,217  each.  Only  one  man  could  be 
found  who  wanted  cheap  elephants. 

Now,  it  may  be  claimed,  with  absolute  certainty,  that  ships  which  will 
carry  as  much  as  these,  that  anil  steam  as  fast  on  one-half  the  coal  they 
consume,  and  will  be  serviceable  vessels  when  these  are  rotten,  cau  be 
built  on  the  Clyde  for  £75,000  each.  Instead  of  furnishing  so  costly  an 
argument,  had  the  stockholders  exerted  their  influence  to  get  the  prohi- 
bitory navigation  law  repealed,  Boston  might  now  have  had  a successful 
line  of  her  own,  instead  of  “ protecting  ” the  British  flag,  under  which 
she  is  now  obliged  to  ship  and  receive  her  merchandise. 
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MERCANTILE  FAILURES  AND  THE  CURRENCY. 


The  plethora  of  bank  notes  and  the  rapid  accumulation  of  floating 
capital  at  this  centre  have  directed  attention  to  the  substantial  soundness 
of  our  industrial  position,  which  has  been  much  discussed  of  late  in 
Wall  street.  There  are  many  other  facts  illustrating  this.  But  one  of 
the  most  striking  is  the  limited  number  and  amount  of  the  failures  which 
have  occurred  during  our  paper  money  era  with  as  frequent  disasters 
and  spasms.  Such  facts  as  these  are  well  worthy  of  note  both  in  a pub- 
lic and  a private  point  of  view.  One  of  the  mercantile  duties  of  the  New 
Year  is  to  strike  a balance  of  the  past  with  a view  to  estimate  the 
dangers  or  advantages  with  which  coming  engagements  are  likely  to  find 
us  environed.  With  a view  to  add  to  the  evidence  accumulating  for 
us,  and  throwing  on  the  future  the  light  emitted  by  the  past,  we  sum  up 
to-day  the  more  private  and  industrial  results  of  the  last  year’s  business. 
We  can  scarely  do  this  more  effectually  than  by  comparing  the  number 
and  extent  of  the  commercial  failures  which  have  occurred.  Of  these 
the  subjoined  report  has  been  carefully  compiled  by  Messrs.  Dun,  Barlow 
As  Co.,  and  extends  from  the  year  1857  to  the  present  time : 


Date. 

1857. 

1858. 

1860. 
1860 

1861. 
1861., 


1868 


1864 


1*65. 


1867. 

1868. 
1869. 


-In  Northern  State*  only.- 

No. 

Liabilities. 

.4,867 

$366, 818,(XX) 

.8,118 

73,608,747 

.8,959 

51  814,000 

.2,738 

61,739  000 

.5,985 

188,689,000 

1,639 

88  049,000 

. 495 

7,899,'  00 

. 690 

8,579,000 

. 580 

17,625,000 

. 633 

«7,J=&V)0) 

.2,>86 

86,218,000 

.2,197 

57,275,(00 

.2,411 

65,346,000 

i — In  all  the  Ftates.— - -v 
No.  Liabilities. 

4.833  $291,750,000 

4,325  95,749,000 

8,918  64,894,900 

8 678  79,807, OHO 

6^93  307,310,000 


1,605  68,783,000 

9,7t0  96,666.000 

8,608  68,694,000 

2,799  75,054,000 


Perhaps  the  most  important  fact  found  by  this  suggestive  report  is  the 
financial  strength  of  our  commercial  community.  The  past  year,  as 
every  one  knows,  has  been  one  of  great  depression.  Never  probably  in 
the  memory  of  the  present  generation  have  there  been  twelve  months  of 
greater  trouble  in  the  financial  machinery  and  more  severe  and  continuous 
spasms  in  the  money  market  than  during  the  year  just  closed.  Still 
notwithstanding  all  this  the  failures  have  been  less  in  amount  than  in 
1807,  and  scarcely  more  than  one  third  of  those  which  happened  in  1861. 
To  give  full  force  to  this  fact  it  must  be  remembered  that  the  number  of 
persons  engaged  in  the  internal  commerce  of  the  country  is  much 
greater  than  ever  before.  It  has  been  asserted  on  competent  authority 
from  a compilation  of  the  reports  of  430,000  traders,  manufacturers 
bankers,  and  master  mechanics,  that  the  proportion  of  failures  among 
them  during  the  past  year  has  not  been  much  moro  than  one  in  a 
hundred,  and  tbe  amount  of  unpaid  obligations  of  those  who  have  failed 
has  been  far  less,  in  proportion  to  the  capital  employed  in  business,  than 
in  any  ante-war  year  subsequent  to  1850.  2 


Digitized  by  v^ooQie 


08 


Mercantile  failures  and  the  currency.  [ February , 

A sound  point  illustrated  by  this  table  is  tbe  small  control  which  during 
the  year  the  fluctuations  in  gold  have  seemed  to  have  over  our  interior 
trade.  Last  year  these  fluctuations  in  gold  were  unprecedented,  and  still 
the  failures  were  little  more  than  in  1867  and  1868,  when  the  price 
of  gold  was  comparatively  stationary.  The  reason  is  that  our  greenback 
currency  has  not  been  inflated  or  diminished.  Of  course  the  exemption 
from  trouble  would  not  have  been  secured  if  the  oscillations  in  gold  had 
been  produced  by  expansion  and  contraction  of  the  greenback  issues.  It 
is  because  our  paper  currency  has  been  steady  and  because  the  movements 
of  gold  have  been  produced  by  causes  exterior  to  our  paper  money  that 
these  movements  have  not  had  the  power  to  derange  to  a greater  extent 
our  internal  trade.  So  long  as  our  own  currency  is  kept  steady  in 
volume,  the  speculations  of  cliques  in  the  Gold  Room  cannot  pierce  very 
deeply  to  injure  our  sensitive  commercial  system.  These  speculative 
combinations  may  disturb  our  foreign  commerce,  but  our  interior  trade 
is  to  a great  extent  secure  against  them.  It  would  be  interesting  in  this 
connection  if  we  could  discriminate  the  years  during  which  the  failures 
are  chiefly  those  of  persons  engaged  in  export  and  import  trade,  as 
also  the  number,  extent,  and  character  of  the  failures  in  the  various  States 
during  the  past  three  or  four  years.  The  general  result  to  which  these 
figures  would  no  doubt  conduct  us  is  that,  as  the  last  year  or  two  has 
shaken  tbe  weaker  parts  out  of  the  financial  system,  and  has  shown  our 
commercial  position  to  be  so  much  stronger  than  was  supposed,  so  we 
may  anticipate  that  during  the  coming  year,  which  opens  with  auspicious 
promises  of  improvement,  the  same  strength  which  Las  given  solvency 
and  stability  last  year  will  give  our  industrial  armies  this  year  success, 
progress,  and  national  prosperity. 

In  contrast  with  the  figures  given  above  we  give  below  the  number  of 
failures  in  England  during  the  era  of  paper  money  from  1793  to  1821,  and 
from  a short  period  before  and  after.  It  will  be  observed  what  a rapid 
increase  of  the  bankruptcies  marks  the  movements  towards  specie  payments 
from  1809  to  1821,  dnring  which  years  currency  reform  was  almost  unceas 
ingly  agitated  both  in  and  out  of  Parliament.  The  following  is  the  official 
statement,  and  we  regret  that  the  amount  of  the  liabilities  has  not  been 
preserved : 


HU  MB  KB  07  BANTLEUPT8  IK  BHGLAKD  FROM  1790  TO  1839. 


1790 

585 

1800 

..  745 

1791 

. ..  588 

1801 

..  852 

1792 

1804. 

. . — 

1793  .... 

....1  804 

1803 

..  901 

1794 

....  818 

1804 

..  91  ‘ 

1795..... 

703 

1S05 

..  860 

1798.... 

1806 

..  885 

1797 

1807  

..  1,0-43 

1798.... 

....  721 

1808 

..1,058 

1799 

558 

1809 

..1,670 

1810 

,.2,000 

1820 

3,853 

1811 

.1,618 

1821...  . 

1M2 

.3,549 

1322 

...  .1,094 

1813 

..3,066 

1843 

975 

1814 

..1,285 

3824.  . 

9:3 

3815 

..2,029 

1825 

. .:,216 

1816 
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We  have  space  for  but  one  more  inference  from  these  figures.  Con- 
gress is  and  will  be  asked  to  adopt  sonne  rash  measures  for  the  forcing 
of  specie  payments.  The  British  parliament  was  foolish  enough  to  listen 
to  similar  schemes.  The  result  was  that  the  English  currency  system  at.d 
the  English  commercial  prosperity  were  afflicted  with  spasmodic  derange- 
ment by  alternate  expansion  and  contraction.  The  heavy  failures  of 
1809,  1810,  1811  and  1812  were  largely  due  to  this  cause.  Let  us  be 
wise  enough  to  avoid  the  errors  in  financial  statesmanship  which  have  been 
so  fatal  elsewhere.  If  we  have  had  so  few  failures  in  the  last  year  or 
two,  it  has  been  because  our  currency  has  not  been  spasmodically  tam- 
pered with  to  any  very  considerable  extent.  Let  it  be  equally  saved  from 
the  intrusion  of  rash  bands  this  year  and  the  results  may  be  more 
satisfactory  still. 


TEE  GOVERNOR’S  MESSAGE. 

Among  the  very  various  and  conflicting  critiques  evoked  by  the  elabo- 
rate Message  of  Governor  Hoffman,  it  is  gratifying  to  find  that  most 
of  the  financial  views  set  forth  in  that  document  are  approved  on  all  sides. 
Nor  is  this  to  be  wondered  at,  for  these  views  are  not  only  sound  in  them, 
selves  but  they  have  a direct  tendency  to  establish  and  improve  the 
condition  both  of  this  State  and  of  the  whole  country.  It  is  pleasant1  to 
find  the  financial  feeling  of  the  Slate  removed  so  far  from  the  noisy 
perilous  scene  of  party  politics.  One  of  ihe  wholesome  reforms  which 
the  Governor  recommends  is  as  to  the  payment  of  interest  on  the  State 
debt.  About  one  third  of  this  debt  was  contracted  in  time  of  specie 
payments.  This  part,  which  amounts  to  $12,725,210  96,  he  says  should 
be  payable,  principal  and  interest,  in  gold.  The  remaining  two-thirds  of 
the  debt  ($22,122,824  77)  was  incurred  in  paper  money  during  the  war, 
and  may  take  its  chance  with  other  currency  debts  bearing  gold  whenever 
the  country  resumes  specie  payments.  It  is  now  six  or  seven  years 
since  the  injustice  here  sought  to  be  repaired  was  first  inflicted  on  our 
State  creditors,  and  the  sooner  a policy  of  honesty  and  honor  is  restored 
to  us  the  better.  The  following  is  Governor  Hoffman’s  calm  and  tempe- 
rate statement  of  the  question.  We  trust  that  the  Legislature,  regardless 
of  political  dislikes  and  party  conflicts,  will  be  a unit  in  putting  on  60 
sound  a basis  the  edifice  of  the  credit  of  the  great  State  of  New 
York : — 

“ I recommend  that  provision  be  made  for  the  payment  in  coin,  or  its  equivalent, 
of  the  interest  on  that  portion  of  the  State  debt  which  was  incurred  before  the  late 
war,  and  of  the  principal  thereon  as  it  matures.  It  was  contracted  in  specie,  and 
the  honor  and  good  faith  of  the  State  forbid  that  either  interest  or  principal  should 
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be  paid  in  a depreciated  currency.  Failure  to  pay  this  interest  in  gold  occurred 
first  in  1868,  and  has  coutiDned  to  this  time.  This  failure  was  bad  faith  and  bad 
'policy.  The  State  has  for  seven  years  been  repudiating  a portion  of  its  obligations, 
and  1 trust  you  will  take  prompt  measures  to  save  it  from  further  dishorn*.  The 
Bounty  Fund  Debt  was  contracted  in  oar  present  currency,  and  the  holders  of  the 
bonds  claim  nothing  more  than  payment  in  the  same*” 

There  are  numerous  other  points  discussed  in  the  Message  relative  to 
financial  policy,  such  as  the  payment  of  United  States  bonds,  the  sales 
or  Treasury  gold,  the  redemption  of  greenbacks,  and  the  resumption  of 
specie  payments.  These  matters  have  a broader  scope,  and  pertain  to 
national  policy  rather  than  to  State  administration.  Hence  we  pass  them 
by  for  the  present,  and  notice  but  two  other  suggestions,  both  of  which 
are  very  timely  and  judicious.  The  first  has  reference  to  that  reckless 
issue  of  injunctions  which  has  made  our  Courts  of  Justice  so  notorious 
of  late  in  connection  with  the  Erie  litigation.  These  mere  weapons  of 
warfare  Governor  Hoffman  would  have  forbidden  and  destroyed.  He 
recommends  “the  passage  of  a law  forbidding  the  granting  of  injunctions 
or  the  appointing  of  receivers  in  cases  affecting  monied  and  other  corpo 
rations  on  ex  parte  applications.  It  would  be  far  better  even  that  the 
writ  of  injunction  should  be  abolished  altogether  than  that  it  should  con- 
tinue to  be  the  cause  of  the  unseemly  collisions  between  Judges  which 
have  been  frequent  for  some  years  past.” 

The  only  remaining  point  we  have  space  to  notice,  refers  to  the  Con- 
spiracy laws.  On  the  difficult  and  long  contested  points  at  issue  here f 
we  cannot  doubt  that  there  will  be  less  unanimity  of  sentiment  between 
the  executive  and  the  legislature.  The  following  is  the  argument  of  the 
Governor : — 

A statute  of  this  State  declares  it  to  be  a misdemeanor  for  " two  or  more  persons 
to  conspire  to  commit  any  act  injurious  to  trade  or  commerce.”  Such  a conspiracy, 
if  it  assumes  a magnitude  which  seriously  threatens  or  effects  the  public  welfare, 
deserves  and  should  receive  its  proper  punishment.  This  statute,  however,  has 
for  the  most  part,  since  its  adoption,  more  than  forty  years  ago,  been  of  little  practical 
value.  I canuot  find,  after  a careful  examiuati  n,  that  its  provisions  have  ever 
been  successfully  invoked  against  capitalists  or  others  for  combining  to  raise  Che 
prices  of  grain,  coal  and  other  articles  necessary  for  the  comforts  of  the  whole  people, 
or  to  reduce  the  rate  of  wages.  It  has,  however,  been  evoked  on  several  occasions 
against  and  been  by  the  courte  construed  to  apply  to  journeymen  and  others  for 
combining  to  raise  the  rate  of  wages,  or  to  make  and  enforce  regulations  which  they 
deemed  necessary  for  their  mutual  welfare.  Cases  have  recently  occurred  in  West- 
chester County  where  the  law  has  been  enforced  against  persons  engaged  in  the  last- 
named  combinations.  I do  not  believe  that  the  existence  of  a statute  which  can 
be  so  construed  ae  to  make  such  acts  criminal  is  productive  of  any  public  benefit.  I 
do  believe  it  to  be  productive  rather  of  public  evil.  Like  all  other  laws  which  from 
their  nature  are  likely  to  be  executed  unequally,  it  operates,  when  it  operates  at 
all,  oppressively. 

I recommend,  therefore,  a repeal  of  this  Conspiracy  law,  or  such  a modification 
of  it  as,  while  it  forbids  a conspiracy  to  injure  the  general  trade  and  commerce  of  tbe 
State  or  country,  will  do  away  with  that  judicial  coostrnction , which  makes  it 
equally  criminal  for  citizens  to  combine  for  the  purpose  of  securing  an  increase  of 
the  wages  of  labor,  or  of  establishing  and  maintaining  prudential  regulations  for  their 
mutual  interest  and  protection. 
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It  is  superfluous  to  say  that  oases  of  oppression  bate  occurred,  and 
that  acts  of  injustice  have  been  done  in  the  administration  of  the  con- 
spiracy laws.  If  a clear  case  can  be  made  out  for  a relaxation  of  its 
rigor,  then  justice  to  individuals  requires  that  some  modification  of  the 
statutes  shall  be  made.  But  justice  to  the  individual  citizen  is  only  one 
of  the  considerations  which  jurisprudence  contemplates.  Justice  to  the 
community  must  not  be  overlooked.  Society  must  be  protected  against 
cliques  of  speculators  and  combinations  of  capitalists,  and  in  relaxing 
bonds  which  now  and  then  harass  a few  workmen  on  strike,  it  must  not 
lay  open  the  whole  of  our  financial  machinery  to  any  band  of  brigands 
and  incendiary  capitalists,  who  may  conspire  and  combine  to  throw  busi- 
ness into  confusion  by  tampering  with  the  money  market  and  manipulat- 
ing the  Gold  Room. 

The  fact  that  for  forty  years  this  law  has  slumbered,  and  has  scarcely 
been  invoked,  except  for  a minor  class  of  offences,  is  surely  no  reason  why 
we  shall  be  deprived  of  its  protection  just  at  this  moment  when  the 
combinations  of  cliques  and  speculators  are  reaching  a magnitude  never 
known  before  in  this  country,  and  never  paralleled  before  in  any  nation 
in  the  world. 


m DECLENSION  OF  SPECULATION. 

Wall  street  mourneth.  Not  for  the  absence  of  brokers;  but  for  their 
superfluity.  Not  over  the  lack  of  speculators;  but  that  they  do  not 
operate.  Not  because  of  the  pressure  of  competition ; but  that  there  is 
comparatively  no  business  for  which  to  compete.  After  seven  years  of 
high  and  hilarious  speculation,  eclipsing  everything  of  the  kind  ever 
witnessed  perhaps  since  the  famous  u tulip  mania”  of  1634,  we  find  a 
sudden  collapse  in  these  transactions,  a timidity  about  taking  risks,  and  an 
exhaustion  of  the  resources  of  operators.  The  record  of  business  on  the 
Exchange  shows  that  the  sales  of  6tock,  in  1869,  were  only  10,600,000 
shares,  again,  t 19,700,000  shares  in  1868,  the  falling  off  being  over  forty- 
six  per  cent,  and  the  clearings  of  the  Gold  Exchange  have  fallen,  since  the 
gold  panic  of  September,  to  about  one-fourth  of  their  former  average. 

We  have  become  so  familiar  with  the  excesses  of  Wall  street  opera- 
tions as  almost  to  regard  them  as  a natural  and  legitimate  branch  of 
business;  and  hence  this  reaction  is  quite  commonly  regarded  as  me-ely 
an  expression  of  a temporary  financial  depression.  To  us,  however,  it 
appears  that  this  conclusion  is  not  warranted,  but  on  the  contrary  that  the 
change  is  a symptom  of  an  improving  condition  of  the  general  business 
of  the  country.  Speculation  feeds  upon  wide  and  frequent  fluctuations 


Digitized  by  v^ooQie 


102 


THB  DECLENSION  OF  SPECULATION. 


[ February , 


in  values,  and  wanes  as  values  become  steadier.  Unsteadiness  discourages 
the  employment  of  capital  in  legitimate  business  investments,  and,  at 
the  same  time,  attracts  into  speculation  ; and  hence  speculation  becomes 
an  inevitable  concomitant  of  such  wide  derangements  in  values  as  resulted 
from  the  late  war.  Since  the  close  of  the  war,  natural  forces  have  been 
quietly  working  out  an  equalization  of  values  ; and  the  risks  of  produc- 
tion and  of  commerce  being  thereby  reduced,  the  recovery  of  confidence 
has  drawn  back  capital  from  speculative  haunts  to  its  more  legitimate 
business  employments.  So  far  as  this  tendency  may  account  for  the 
declension  of  speculation,  the  present  condition  of  Wall  street  is  a matter 
of  public  gratulation. 

An  important  element  in  this  speculative  reaction  is  the  steadier  course 
of  the  gold  premium.  F}r  some  months  past,  the  course  of  the  premium 
has  been  much  more  even  than  formerly ; and,  whatever  may  be  said 
of  Secretary  BoutwelPs  management  upon  other  grounds,  the  large  supply 
of  gold  placed  upon  the  market  through  his  sales,  and  the  export  of 
securities  in  lieu  of  specie,  induced  by  his  purchases  of  bonds,  have  had 
the  effect  of  placing  the  premium,  to  a large  extent,  beyond  the  control 
of  speculators,  and  of  leaving  it  more  free  to  be  regulated  by  legitimate 
influences.  This  steadiness  has  not  only  lessened  the  inducements  to 
speculate  in  gold  and  produced  the  contraction  in  the  Gold  Room  opera- 
tions above  alluded  to,  but  by  tending  to  promote  a steadier  course  of 
prices  generally,  it  has,  so  far,  counteracted  speculation  in  other  branches, 
and  encouraged  the  employment  of  capital  in  business  pursuits. 

Illegitimate  speculation  contains  within  itself  the  elements  of  ultimate 
restraint  and  remedy.  By  illegitimate  speculation  we  mean,  not  those 
operations  based  upon  the  anticipation  of  charges  in  values  growing  out 
of  ordinary  natural  causes,  but  such  as  are  accompanied  with  artificial  and 
forced  interference  with  the  natural  course  of  prices.  No  one  familiar 
with  the  affairs  of  Wall  street,  with  its  deceptions  and  feints,  its  clique 
expedients,  its  gambling  methods  of  management,  and  its  appliances  of 
“puts,”  “calls”  and  “corners,”  can  be  at  a loss  to  understand  what  we 
mean  by  this  sort  of  interference.  In  judging  of  the  merits  of  specula- 
tion, it  is  necessary  to  keep  in  view  the  essential  difference  between 
operations  connected  with  natural  fluctuations  in  values  and  those  which 
we  have  referred  to  as  associated  with  artificial  fluctuations.  Transactions 
of  the  former  class  are  legitimate  and  wholesome  in  their  results;  while 
the  latter  are  simply  a gambling  employment  of  capital,  embarrassing 
indirectly  legitimate  business,  and  demoralizing  to  those  engaged  therein* 
This  factitious  species  of  speculation  having  within  itself  no  means  of 
improving,  on  the  average,  the  means  of  those  engaged  in  it,  must  clearly 
result,  in  the  long  run,  unsatisfactorily  to  the  speculator.  The  larger  and 
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shrewder  operators,  by  dint  of  their  superior  monetary  power,  and  of  their 
skill  in  scheming,  usually  succeed  in  absorbing  the  capital  of  the  men  of 
smaller  means  and  inferior  sagacity:  so  that  the  remit  is  simply  that 
one  party  looses  and  another  gains,  just  as  at  the  gambling  table,  the 
losers  of  course  being  generally  in  a fhrge  majority  as  to  number.  The 
fascination  of  hope,  however,  is  too  frequently  strong  enough,  in  this 
species  of  gambling,  to  keep  the  victim  pursuing  the  game  until  his  last 
dollar  is  staked.  In  this  way,  speculation  fixes  its  own  limits;  and  a 
speculative  epoch,  induced  by  any  particular  concurrence  of  circumstances! 
thus  naturally  wears  itself  oat.  Any  one  familiar  with  the  habitues  of 
Wall  street  sees  just  now  too  plainly  the  traces  of  this  severe  process  of 
remedy.  A history  of  the  class  of  speculators  knovn  as  “outsiders,” 
would  tell  of  few  who  have  retired  with  impruved  fortunes,  and  of 
fewer  who  remain  on  the  street  with  as  much  capital  as  they  bad  on 
entering  it.  It  is  a statement  which  would  be  borne  out  by  every  candid 
broker  that  four-fifths  of  these  “ outsiders”  are  now  well  nigh  bankrupted, 
while  not  a few  of  them  are  unable  to  make  good  their  broker’s  accounts. 
It  mav  be  asked  where  has  their  squandered  capital  gone  ? The 
answer  is,  partly  to  their  brokers  for  commissions  and  interest,  and  partly 
and  perhaps  more  largely  into  the  hands  of  clique  managers  and  shrewd 
and  wealthy  capitalists,  who,  from  their  official  position  in  railroad  and 
other  corporations,  have  been  able  to  absolutely  control  the  course  of  the 
market  for  their  own  benefit.  One  very  important  cause  of  the  present 
depression  arises  from  the  fact  that  the  class  of  smaller  operators  have 
been  thus  mulcted  by  a minority  of  wealthier  speculators  ; and  it  is  not 
easy  to  see  how  there  can  be  any  important  revival  in  these  operations 
until  a new  class  of  dupes  have  been  drawn  into  the  market. 

Another  influence  operating  in  the  same  direction  is  the  exposure  of 
some  prominent  speculative  deceptions.  The  artifices,  by  which  the  public 
were  drawn  into  mining  schemes  and  petroleum  ventures  in  1864  and 
1865,  have  been  so  completely  exploded  that  speculations  of  that  descrip- 
tion have  become  absolutely  extinct.  Following  this,  came  the  era  of 
stock  M watering and  that  process  having  been  applied  to  nearly  every 
railroad  represented  on  the  market,  its  force  also  has  been  spent.  Next 
came  the  expedient,  in  most  cases  more  plausible  than  beneficial,  of 
railroad  consolidation,  upon  which  extensive  movements  have  been 
stimulated  in  connection  with  some  prominent  stocks  ; but  this  class  of 
schemes  also  appears  to  have  had  their  day.  In  connection  with  each  one 
of  these  departments,  the  moral  remains  that  the  schemes  have  been 
instrumental  in  transferring  money  from  the  mass  of  small  operators 
into  the  hands  of  the  few  wealthier  manipulators.  We  presume  that  the 
inventive  resources  of  our  venturous  capitalists  have  not  yet  been  exhausted, 
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and  that  some  other  methods  of  slaughtering  the  innocents  will  be 
forthcoming  in  due  time  ; but  there  can  be  no  doubt  that  the  absence  o 
these  special  stimulants  is  one  of  the  causes  of  the  present  depression  o 
speculation. 

Upon  the  whole,  there  appears  to  be  good  reason  for  thinking  tha* 
although  there  may  be  a temporary  revival  of  speculative  operations 
yet  anything  like  a return  to  the  special  activity  of  late  years  is  not 
to  be  expected.  A survey  of  the  foregoing  considerations  will  explain 
the  conservative  feeling  which,  for  some  time  past,  has  been  steadily 
growing  in  strength  and  force.  Men  are  becoming  weary  of  employing 
their  capital  in  other  than  legitimate  pursuits.  Experience  has  proved 
to  them  that  a gambling  use  of  their  means  is  not  only  not  remunera- 
tive but  exceedingly  risky,  far  more  so  than  business  investments  ; and 
there  have  been  so  many  striking  illustrations  of  the  liability  of  specula- 
tion to  involve  merchants  in  ruin,  to  lead  those  in  positions  of  trust  to 
misappropriate  fiduciary  funds,  to  tempt  clerks  and  officials  into  heavy 
defalcations,  and  to  demoralize  the  officers  of  large  corporations,  that  a 
certain  degree  of  disreputability  has  very  justly  become  attached  to  specu- 
lation, which  is  likely  hereafter  to  impose  a salutary  check  at  least  upon  its 
excesses. 


SECBESY  IN  CORPORATE  MANAGEMENT. 

It  is  announced  that  one  of  our  largest  railroad  corporations  wil] 
shortly  retire  $2,000,000  of  its  bonds,  and  that  the  means  for  payment 
are  derived  from  the  surplus  earnings  of  the  company.  This  information, 
if  correct,  affords,  of  course,  a very  gratifying  indication  of  the  prosperity 
of  the  road ; but  what  proportion  of  the  numerous  shareholders  of  that 
one  hundred  million  corporation  have  been  permitted  to  know  that  its 
affairs  were  in  such  a favorable  condition  ? It  is  well  that  the  disclosure 
is  a welcome  one;  but  what  just  reason  can  be  assigned  for  keeping  the 
stockholders  at  large  in  such  entire  ignorance  of  the  business  of  the 
road  that  this  news  comes  to  them  as  a welcome  surprise  ? 

There  are  easily  conceivable  reasons  why  directors  make  a secret  of 
the  finances  of  their  roads  and  content  themselves  with  an  annual  exhibit 
of  opei  ations.  To  a director  given  to  speculation,  such  exclusive  knowledge 
is  valuable.  It  affords  a sure  basis  for  extensive  operations  on  the  stock 
market.  It  enables  him  to  make  affiliations  with  Wall  street  capitalists 
by  which  the  whole  floating  stock  of  the  road  can  be  controlled,  and  the 
uninitiated  stockholders  mulcted  at  pleasure.  It  is  notorious  that  the 
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more  active  directors  usually  amass  large  fortunes  from  their  position. 
But  upon  what  principle  they  can  be  justified  in  keeping  knowledge  of 
the  companies  affairs  from  the  stockholders,  or  why  our  legislatures 
should  allow  it,  and  thus  encourage  the  plundering  of  the  real  proprietors 
of  the  road,  would  be  difficult  to  determine.  Instead  of  following  their 
duties,  directors  are  thus  supported  in  a species  of  management  which 
is  in  violation  of  all  the  principles  regulating  the  obligations  of  agents 
and  trustees,  and  is  essentially  unjust,  not  to  say  dishonest. 

So  common,  in  fact,  has  this  official  secresy  become  that,  of  the  numer- 
ous railroads  represented  in  the  Stock  Exchange,  only  sixteen  make  regular 
weekly  or  monthly  returns  of  earnings.  In  order  to  avoid  an  injustice 
to  those  companies  which  regularly  report  their  traffic,  we  enumerate 
those  represented  on  the  Board  which  render  periodical  statements  and 
those  which  report  only  annually  : — 


COMPANIES  WHICH  REPORT. 


Central  Pacific  BR.  Co. 

Chicago  A Alton  BB.  Co. 
Chicago  A Western  RK.  Co. 
Chicago.  R.  Island.  Ac.  RK.  Co 
Cleve.  A Pitts.  RK  Co. 

Oleye.,  Col..  Clo.  A In  1.  RR.  Co. 
Dnbnqne  A S.  City  RR.  Co. 
Illinois  Central  RR.  i o. 


COMPANIES  WHICH 


Lake  Shore  A M.  Fonthern  RR.  Co. 
Merit  tta  A Ci  clnnati  RR.  Co. 
Michigan  Central  RR.  Co. 

Mil.  A St.  Paul  RR.  Co. 

North  Missouri  RR.  Co. 

O.  A Miss  RK.  Co. 

St  Lout-,  Alon.  A T.  H RR  Co. 
To!.,  Wab.  A Western  RR.  Co. 


DO  NOT  REPORT. 


N.  Y.  Central  A H.  R.  RR.  Co. 

Erie  RR.  Co. 

Harlem  HR.  Co. 
t eaoln^  RR.  Co. 

Panama  RR.  Co. 

Cbl.  It.  A Gninc-  RR  C >. 
Indianapolis  A Cln.  RR.  Co 
Del.,  Lack.  A Western  RR.  Co. 
NewJei>ey  R.  Co. 

New  Jersey  t ent  el  RR.  Co. 

Morris  A Essex  hR  Co. 

New  Utven  A Hartford  RR.  Co. 
New  York  A New  Hav  n RR.  Co. 

B > ton.  Hart!  rd  A Erie  RR.  Co. 
Hannibal  A St  Joseph  ^R.  Co. 
Joliet  A Chicago  RR.  < o. 

Col.,  Chicago  A Ind.  Central  RR.  Co. 


Rome  A Watertown  RR  ^o. 
Norwich  A Wo  center  KR.  Co. 
Stonington  RR.  Co. 

Ind.  A n incranes  KR.  Co. 

Other  companies. 
Tel.  A Radeon  Oanai  to. 
Wist.  Union  Telegraph  Co. 
Pacific  Mail  8 S.  C«> 

At  antic  Mail  S.  S.  Co. 

Adams  Express  Co. 

Wells.  Fargo  Express  Co. 
America . Express  Co. 

United  Utes  Express  Co. 

S ven  Coa  Con  piuies. 

Two  other  Mining  cmpanles. 
Three  L nd  Companies. 

Six  Gas  Companies. 


It  will  be  seen  from  tbia  enumeration  that  the  cases  in  which  directors 
report  at  weekly  or  monthly  intervals  are  quite  exceptional.  Sixteen 
railroads  report  at  short  intervals,  and  but  twenty -three  once  a year 
while  twenty-six  other  corporations  report  only  annually.  The  speculative 
uses  made  by  directors  of  their  official  position,  to  the  detriment  of  the 
shareholders  interest,  suggests  very  pertinently  the  inquiry  whether  this 
shall  be  longer  permitted  ; whether  rtockbolders  shall  not  have  access 
to  the  same  facts  that  directors  have.  Besides,  the  public  at  large,  except 
as  a mere  speculation,  are  now  deterred  from  seeking  the  advantages 
accruing  upon  corporate  investments,  being  denied  the  information  neces* 
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sary  to  form  r judgment  as  to  their  value  and  the  probable  course  of 
fluctuation  therein. 

Railroads  constitute  the  largest  corporate  interest  of  the  country,  and 
yet  the  law  does  comparatively  nothing  toward  securing  publicity  of 
their  business.  The  national  banks  are  required  to  give  sworn  statements 
of  their  condition  five  times  a year,  and  are  subject  at  all  times  to  the 
scrutiny  of  an  authorized  examiner.  Insurance  companies,  in  addition 
to  an  annual  full  exhibit  ot  their  affairs,  are  constantly  su1  ject  to  an 
inspection  by  a State  official;  and  saving  banks  are  placed  under  similar 
requirments.  Yet  in  none  of  these  classes  of  corporations  is  there  such 
a necessity  for  publicity  as  in  the  case  of  railroads;  and,  in  addition, 
there  are  special  grounds  for  such  publicity  growing  out  of  the  frequent 
fluctuations  in  the  business  of  transportation.  The  current  value  of 
railroad  stocks  is  regulated  bv  the  curreat  earnings  of  the  roads  : and  as 
the  stockholder  may  find  it  convenient  at  times  to  increase  or  reduce 
his  investment,  it  is  of  the  utmost  consequence  that  be  should  be  furnished 
with  the  data  for  judging  intelligently  of  the  value  of  the  stock.  To 
the  investing  class  also  this  knowledge  is  equally  important.  Indeed 
it  is  very  much  owing  to  the  lack  of  such  information  that  prudent  invest- 
ors shun  these  securities;  while  to  our  banks  it  is  no  less  desirable  on 
account  of  the  large  loans  they  are  required  to  make  on  such  collaterals. 

The  remedy  in  this  case  is  obvious.  It  is  clearly  the  duty  of  the  State 
Legislatures  to  enact  stringent  regulations  requiring  the  railroad  companies 
organized  within  their  jurisdiction  to  make  weekly  reports  of  earnings, 
duly  authenticated  by  officers  of  the  company.  Nor  is  it  less  the  business 
of  the  Stock  Exchange  to  see  to  it  that  companies  represented  in  its  call 
of  stocks  shall  afford  this  publicity.  The  Exchange  has  very  properly 
checkmated  the  speculative  evils  connected  with  secret  issues  of  stock 
or  bonds,  by  requiring  official  notice  from  the  companies  thirty  days  in 
advance  of  such  issues.  With  the  same  regard  to  the  safety  and  con- 
venience of  the  public,  at  well  as  of  their  agents,  the  brokers,  the  Board 
should  require  er  ery  company  whose  stocks  are  there  recognized,  to  render 
a weekly  statement  of  earnings,  to  be  exhibited  on  the  bulletin  of  the 
Exchange.  Some  such  simple  arrangement  as  this  would  do  much 
towards  checking  the  present  mismanagement  of  our  railroads.  Our 
legislatures  must,  however,  take  the  first  step.  If,  for  instance,  New  York 
State  would,  by  law,  require  of  corporations  within  its  limits  say  monthly 
statements  of  earnings  and  expenses  under  the  oath  of  the  proper  office**, 
and  a weekly  statement  of  the  earnings,  a precedent  would  be  estab- 
lished which  all  other  States  would  be  quick  to  follow. 
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RAILROAD  BARKINGS  TOR  DECEMBER. 


[. February , 

RAILROAD  EARNINGS  FOR  DECEHRER  AND  FOR  THE  TEAR  1869. 

The  earnings  of  the  principal  lines  of  Western  railway  for  the  month 
of  December,  1869,  do  not  show  any  great  variation  from  the  same  month 
of  the  previous  year.  December  is  usually  one  of  the  least  important 
months,  and  therefore  no  great  difference  is  expected,  where  the  earnings, 
at  best,  are  comparatively  small.  The  comparison  with  December,  1868, 
however,  presents  a pretty  general  decline  ot  a small  amount  in  the  earn- 
ings of  nearly  all  the  roads  upon  which  the  same  mileage  was  operated 
in  both  years,  and  this  falling  off  though  small  in  itself,  is  quite  noticeable 
from  the  fact  that  no  similar  decline  has  been  shown  in  any  of  the  previous 
months  of  1869.  It  seems  to  indicate  a turn  in  the  tide  of  regularly 
increasing  earnings,  which  we  had  come  at  length  to  regard  almost  as  a 
matter  of  course. 

The  only  road  showing  a material  decrease  in  December  is  the  Chicago 
and  Northwestern,  which  reports  $134,266  less  than  in  December,  1868. 


DEOEMBKR. 


Central  Pacific  (gold)....,..  

Chicago  and  Alto* 

Chicago  and  Northwestern  

Chicago,  R*  ck  Ialxnd  and  Pacific.... 
Clev.,  Columbus,  Cln.  and  In  lanapolia 

Illinois  Centr-d 

Lahe  Sho-e  and  Michigan  Southern . . . 

Marietta  and  Cincinnati 

Michigan  Central 

Milwaukee  and  8t.  Paul 

North  Miasonri 

Ohio  ano  Mississippi 

8t  Louie.  Alton  and  Terre  Haute 

Toledo,  Wabash  A Western 

Total 


1869. 

.868. 

Inc. 

Dec. 

410,000 

843,743 

67,257 

.... 

848,995 

861  700 

12,705 

867,731 

1,001,988 

184,355 

867,703 

481,434 

45,784 

213,621 

280,061 

12,560 

.... 

786.955 

681,043 

54,915 

. . . 

1,048,973 

1,107,574 

59,803 

109,699 

1*1,408 

11,779 

874,543 

890,671 

16,139 

4f  6,550 

46a  879 

37,671 

.... 

908  598 

94,937 

108,671 

.... 

254,896 

333,861 

21,035 

.... 

160,086 

168195 

.... 

8,610 

400,(00 

899,438 

562 

.... 

$6,040,574  $6,138,417  $292,671 $2S8,51 


For  the  whole  year  1869  the  traffic  of  our  railroads  has  been  remark- 
ably good,  probably  better  than  in  any  previous  year  of  their  history,  and 
it  is  not  difficult  to  point  out  several  causes  which  have  contributed  to 
produce  this  result.  Foremost  among  these  causes  we  may  consider  the 
large  crop  of  cereals  in  1868,  which  furnished  business  to  the  railroads 
not  only  in  their  direct  transportation  to  market,  but  also  in  return  freights 
of  merchandise  inland ; and  this  item  has  been  rendered  of  unusual 
importance  from  the  high  prices  which  prevailed  until  recently  for  all 
kindsof  breadstuffs,  warranting  a high  tariff  for  freights  and  bringing  gen- 
eral prosperity  also  to  the  agricultural  districts.  A second  cause  for  large 
earnings  is  to  be  found  in  the  fact  that  railroad  construction  was  greatly 
checked  during  the  war,  and  with  the  renewed  activity  of  business  on  the 
return  of  peace,  the  whole  traffic  has  been  thrown  on  to  the  old  com- 
pleted roads  ; the  new  lines  of  railway,  which  are  very  numerous,  are  just 
now  beginning  to  be  opened,  and  competition  will  be  felt  on  many  of 
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the  principal  lines  of  tr&ffio  that  must  certainly  affect  their  earnings 
to  a very  considerable  extent.  Two  of  the  most  prominent  roads,  the 
Chicago,  Rock  Island  and  Pacifio  and  the  Milwaukee  and  St.  Paul,  have 
materially  increased  their  mileage;  the  former  about  75  miles,  which 
was  completed  in  Jane  last,  and  the  latter  about  150  miles,  averaging 
November  1,  1869. 


EARNINGS  FOR  THE  WHOLE  TEAR. 


Chicago  and  Alton 

Chicago  and  Northwestern.  ..  ...... 

Chicago,  Bock  Island  and  Pacific 

dev..  Col , Cin.  and  Indianapolia 

Cleveland  and  Pittsburg 

Ulinoi  Central  

Lake  Shore  and  Michigan  Southern 

Marietta  and  Cincinnati. 

Michigan  Central 

Milwaukee  and  St.  Paul 

Ohio  and  Mississippi  

St.  Louis,  Alton  and  rerre  Haute 

Toledo,  Wabash  & Western 

Total 


1809.  1888.  Inc.  Deo, 

$4,689,708  $4,608,649  $181,064  $ 

18,416, 194  18,499,584  14,110 

5,974,000  4,797,461  477,148  

3,115  965  8,918,849  197.698  

8,410,676  3,3' >3,360  107,816  

8,768,991  7,817,690  948,371  

10,986,000  18,194.000  738,*  00  

1,890,899  1.804,095  96,747  

4,749,168  4,570,014  179,149 

7,950,700  6,517,646  783,054  

*,915,647  9,964,089  48,499 

9,004,953  1,921,869  81,  <90  ' 

4,969,418  4,018,800  936,218 


$78,176,978  $69,251,815  3,987,760  $69,609 


For  the  year  1870,  it  may  be  inferred  from  the  remarks  above,  we 
do  not  anticipate- a general  and  material  increase  in  railroad  earnings  over 
the  year  1869.  Indeed,  the  old  and  well  known  favorites  on  the  Stock 
Exchange  will  do  well,  and,  in  fact,  be  very  prosperous,  if  they  c^i  show 
during  the  coming  months  of  the  new  year  a report  of  earnings  which 
will  compare  favorably  with  the  same  months  of  1869.  Circumstances 
have  changed;  breadstuff's  are  very  low,  although  there  is  a large  quantity 
to  come  forward  ; many  competing  roads  are  just  completed,  and  as  to 
the  comparisons  with  1869,  the  figures  in  that  year  were  large,  and 
will  require  those  for  1870  to  be  proportionately  larger  to  show  any 
important  increase, 

# 


FINANCIAL  FALLACIES. 

Among  the  many  measures  proposed  for  improving  the  National 
finances,  the  favorite  one  with  the  Secretary  of  the  Treasury  and  many 
others  in  and  out  of  Congress,  is  that  of  making  a new  loan  at  a low  rate 
of  interest,  4 or  per  cent,  and  placing  the  bouds  at  par  in  gold,  or  in 
exchange  for  the  maturing  six  per  cents.  The  Magazine  has  often 
enough  shown  the  hopelessness  of  the  scheme  and  the  fallacy  upon  which 
it  rests.  But,  line  upon  line,  precept  upon  precept,  allow  another  illus- 
tration to  be  given. 

The  present  value  of  Five-Twenty  bonds  of  1867  in  London  is  about  86, 
or  with  difference  of  exchange,  944.  They  are  worth  here  114  in  cur- 
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rency,  equal  to  93£  gold,  the  difference  only  enough  to  cover  cost  of  trans- 
fer and  a small  commission.  Offer  to  a holder  of  Five-Twenty  bonds 
the  option  of  their  payment  in  gold  in  1872,  or  new  long  bonds  at  4£ 
per  cent  in  exchange  for  them,  which  would  he  accept?  Yalueing  the 
Five-Twenties  in  January,  1870,  at  94,  and  taking  payment  in  July,  1872 
he  will  have  received  gold  interest  at  6.38  per  cent,  besides  a profit  of  6 
per  cent,  equal  to  about  22  per  cent  upon  his  investment  for  2£  years 
or  8}  per  cent  per  annum  in  gold.  Or,  make  the  option  between 
accepting  payment  of  Ten-Forty  bonds  in  1877,  and  exohanging  them  for 
new  4 per  cents.  Taking  the  Ten-Forties  now  at  93,  the  holder  wil 
have  received  gold  interest  equal  to  5 per  cent,  and  a profit  of  7 per  cent 
together  6$  per  cent  per  annum.  The  proposition  is  that  he  shall 
surrender  the  or  6f  per  cent  and  accept  in  lieu  thereof  per  cent  for 
these  respective  periods  of  2i  and  7 years.  Has  any  special  imbecility 
been  discovered  in  the  holders  of  the  outstanding  bonds  of  the  United 
States  that  this  thing  should  be  expected  of  them  ? Everybody  knows 
that  of  two  classes  of  national  securities,  both  of  undoubted  credit,  the 
one  soon  maturing,  the  othef  having  a long  term  to  run,  the  latter  will 
be  preferred  at  a lower  rate  of  interest;  but  there  must  be  a reasonable 
portion  between  the  two.  , It  happens,  unfortunately,  too,  that  no 
cl  ass  of  United  States  Securities  have  yet  the  character  of  “undoubted 
credit,  nor  can  it  be  given  them  so  long  as  the  capitalists  and  business 
men  of  the  world  see  in  the  administration  of  our  government  finances 
the  absence  of  all  true  apprehensions  of  our  difficulties  and  of  the  right 
remedy  for  them. 

Here  we  are  brought  to  the  consideration  of  another  and  most  palpa- 
ble fallacy,  that  is  that  any  new  loan  can  be  negotiated  at  a rate  worthy 
of  the  United  States  in  comparison  with  the  rates  paid  by  other  govern- 
ments, so  long  as  our  government  refuses  to  redeem  or  take  measures 
for  the  redemption  of,  its  past  due  and  depreciated  Treasury  notes. 
This  is  the  great  incubus,  the  standing  reproach,  the  confession  of  insol- 
vency under  which  we  are  now  laboring.  Until  it  be  removed,  or 
provision  be  made  for  retiring  all  of  it  that  will  not  float  at  par  of  gold 
as  redeemable  currency,  all  schemes  for  improving  the  public  credit, 
or  for  negotiating  new  loans  at  par  in  gold  at  a rate  of  interest  lower 
than  is  now  paid,  or  for  resuming  specie  payments,  are  utterly  futile,  and 
deserve  the  derision  with  which  they  are  regarded  by  bankers  and  political 
economists  at  borne  and  abroad. 

But  here  we  are  met  with  another  fallacy — a groundless  fear — that 
if  we  resume  specie  payments  our  securities  held  abroad  will  be  sent 
home,  drain  off  our  coin  and  force  another  suspension  of  payments.  Those 
who  express  this  fear  should  know  tint  the  resumption  itself,  with  the 
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salutary  measures  which  must  precede  and  attend  it,  would  appreciate  the 
credit  and  value  of  our  bonds  abroad  even  more  than  at  home,  and  render 
their  retention  both  desirable  and  tolerably  certain  until  called  home 
for  payment.  Besides,  this  fallacy  or  delusion  is  to  be  met  by  a law  of 
trade  that  is  paramount  and  unfailing.  The  Secretary  of  the  Treasury 
says  our  bonds  are  held  in  Europe  chiefly  for  speculation.  Thank  him 
for  the  word.  We  will  not  stop  to  show  that  the  doubt  of  our  credit 
before  referred  to  is  the  reason  why  they  are  not  held  for  permanent 
investment,  as  the  best  in  the  world  ; but  taking  the  fact  as  he  puts  it,  let 
us  consider  our  bonds  to  be  objects  of  traffic,  the  same  as  negotiable 
paper,  or  paper  rags,  iron  or  the  precious  metals,  cotton  or  corn,  or  any 
other  commodity  of  trade.  All  these  are  under  one  law,  which  compels 
their  transfer  from  the  market  which  has  a surplus  at  low  prices  to  the 
market  that  has  a deficiency  and  offers  better  prices.  The  tendency 
is  always,  like  that  of  water  in  the  physical  world,  to  a level,  but  in 
trade  for  a level  of  both  supply  and  price. 

The  shipment  to  our  markets  of  any  article  of  European  production, 
in  excessive  quantity,  will  so  depress  the  value  here  as  io  make  it 
unprofitable  and  stop  the  movement.  So  the  sending  home  of  our  bonds 
in  amounts  beyond  our  ability  to  carry  would  depress  their  value  here  to 
or  below  the  foreign  value  from  lack  of  buyers,  for  we  could  not  be  com- 
pelled to  buy  them.  If  the  extreme  case  be  supposed  that  a panic  from 
distrust,  or  revolution,  or  war,  should  drive  them  home  to  an  extent 
depressing  their  price  so  low  as  to  make  them  more  desirable  objects 
of  investment  than  anything  else,  the  value  of  all  other  commodities  would 
sink  in  proportion,  and  the  interest  of  money  would  rise  exceedingly. 
Even  then  gold  money  would  not  go  abroad,  for  no  where  else  could  it 
find  such  profitable  use  as  here,  and  profitable  use  is  what  the  foreign 
capitalist  seeks,  not  the  money  itself.  The  effect  then  would  be  to  get 
home  a large  amount  of  public  debt  in  exchange  for  a smaller  amount 
of  private  debt.  The  flow  of  gold  from  one  country  to  another  to  adjust 
a miscalled  u balance  of  trade,”  or  meet  an  emergency,  is  not  contrary  to 
the  law  that  we  have  stated.  It  is  not  even  exceptional  to  it,  but  rather 
confirmatory,  for  the  movement  indicates  that  gold  is  in  excess  and 
cheaper  (iu  relation  to  other  things)  in  the  exporting  country,  and 
flows  to  restore  the  level  in  the  importing  country  where  it  is  deficient  and 
more  valuable.  We  have  often  seen  gold  flowing  to  us  from  England 
when  we  were  largely  the  debtor  country.  It  has  occurred  within  the 
past  year,  because  the  course  of  exchange  called  for  it. 

Seeing  how  widely  these  fallacies  prevail,  the  prospect  for  something 
good  and  effective  to  be  done  is  to  many  discouraging.  Still  remembering 
Sidney  Smith’s  remark  after  we  had  emerged  from  the  darkuess  of  Slate 
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repudiation,  “ there  is  a special  Providence  for  little  children,  drunken 
men,  and  the  Uuited  States,”  and  assured  that  if  the  pressure  is  to  be 
jet  harder,  labor  less  employed  and  less  paid ; taxes  perhaps  reduced,  but 
with  less  ability  to  pay  them ; the  best  industries  of  the  farm  and  the 
shop  made  unprofitable,  that  reckless  speculation  may  run  its  destructive 
course — assured  of  all  this,  we  are  still  confident  that  our  natural  advan- 
tages 8nd  activities  will  win  in  spite  of  blunders  past,  present  and  future; 
for  when  the  pressure  shall  become  unendurable,  the  people  will  find  a 
way  of  relief. 

In  any  practical  scheme  to  improve  the  Government  finances  and  credit* 
or  to  restore  prosperous  activities,  or  both  at  once,  the  first  thing  to  be 
done  must  be  the  restoration  of  a sound  currency.  That  done  or  pro- 
vided for,  all  the  rest  will  be  easy ; the  best  credit  and  the  lowest  rates 
of  interest  will  follow.  It  is  folly  to  talk  of  banks  issuing  paper  currenoy 
redeemable  in  specie  by  the  side  of  an  irredeemable  currency  in  any  form  ; 
it  would  be  inexcusable  wickedness.  Nor  should  there  be  any  rapid 
contraction  of  the  currency  now  in  use ; it  need  not  be. 

There  is  a way  to  specie  payments,  gradual  and  with  ample  notice  to 
all  debtor  interests,  but  sure  of  its  end,  harmless  but  effectual ; and  through 
that  to  a sure  prosperity,  increasing  revenue  with  lighter  demands  upon 
it,  and  with  lighter  taxation.  B.  F.  N. 


GLUT  OF  BANK  CURRENCY— THE  REMEDY. 

The  usual  January  reflux  of  currency  from  the  in  tenor  to  this  centre 
is  accompanied  with  a very  inconvenient  redundancy  of  bank  circulation. 
Without  indulging  in  guesses  as  to  the  amount  of  this  class  of  notes 
now  resting  in  the  city  banks,  it  may  sufficiently  indicate  the  superfluity 
to  cite  the  fact  that  the  banks  are  lending  them,  for  limited  periods,  free 
of  interest,  with  a view  to  obtaining  legal  tendsrs  on  the  payment  of  the 
loan.  These  gluts  have  become  periodic,  and  are  a serious  inconvenience, 
not  to  say  loss,  to  the  banks,  and  a direct  stimulant  to  speculation  during 
the  period  in  which  they  exist.  Practically,  the  holding  of  this  supera- 
bundance of  national  currency  constitutes  a sort  of  compulsory  loan, 
without  interest,  to  the  national  banks  of  the  country  at  large,  and  as  the 
city  banks  do  not  wish  their  funds  to  thus  lie  idle,  they  grant  loans  freely 
only  to  call  them  in  again  at  a time  when  the  speculation  which  has 
thus  been  excited  is  at  the  highest  point  and  the  money  is  most  wanted 
by  the  needy  borrower. 

The  banks  receive  the  notes  from  the  interior  either  in  the  settlement 
of  balances  or  in  the  way  of  deposits.  In  the  former  case  they  arc 
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compelled  by  law  to  accept  them,  the  notes  being  a legal  tender  as 
between  banks ; and  in  the  latter  they  do  not  feel  at  liberty  to  risk  offend- 
ing correspondents  by  demanding  legal  tenders  in  lieu,  although  in  most 
cases  they  allow  four  per  cent  upon  the  deposits.  If  the  banks  could 
legally  insist  upon  the  acceptance  of  these  notes  in  making  their  own 
payments,  the  obligation  to  accept  them  themselves  would  have  a compen- 
sation ; but  they  are  at  liberty  to  use  them  in  payments  only  to  other  banks 
and  to  the  government ; and  hence  arises,  in  times  of  abundance  of  money, 
a large  accumulation  producing  an  unnatural  ease  in  the  money  market; 
the  result  of  which  is  that  the  rate  of  interest  is  unduly  depressed — another 
injury  to  the  city  banks — and,  further,  as  stated  above,  that  speculation 
receives  a fictitious  stimulus,  attended  with  injurious  fluctuations  in  seen-, 
rities  and  in  unwholesome  disturbance  of  investments. 

Various  expedients  have  been  suggested  for  remedying  this  evil.  One 
has  been  embodied  in  the  form  of  a memorial  to  the  Secretary  of  the 
Treasury  requesting  him  to  ask  from  Congress  authority  to  issue  a bond 
bearing  3.65  per  cent  interest,  issuable  at  par  against  currenoy,  and 
redeemable  on  demand,  the  bonds  to  be  available  as  a lawful  money 
reserve  of  the  banks.  The  objections  to  this  proposal  are  so  strong  and 
so  numerous  that  it  seems  strange  so  many  bank  officers  should  have 
countenanced  it  by  signing  the  memorial.  It  asks  the  government  to 
assume  banking  functions,  not  only  without  any  sort  of  compensation 
but  also  with  a positive  loss  of  interest  and  expenses.  It  would  induce 
the  conversion  of  all  the  3 per  cent  certificates  into  an  obligation  bearing 
65-lOOths  more  interest.  It  would  result  in  the  banks  drawing  3.65  per 
cent  from  the  government  upon  nearly  the  whole  of  the  currency  in  their 
bands ; and,  which  is  perhaps  more  important,  it  would  draw  into  the 
Treasury  the  surplus  funds  of  private  citizens,  thereby  depriving  the 
public  of  the  benefits  of  their  circulation.  By  fixing  a minimum  rate  of 
interest  it  might  help  to  keep  the  money  market  steady,  and  so  far  to 
check  speculative  excesses ; but  such  regulation  is  wholly  artificial,  besides 
being  a heavy  tax  upon  the  public  purse. 

A second  remedy  suggested  is  that  the  government  shall  receive  bank 
circulation  on  deposit,  issuing  against  the  deposits  a non-interest  bearing 
certificate  available  at  the  Clearing  House,  the  Treasury  undertaking  the 
forwarding  of  the  currency  for  redemption.  This,  again,  attempts  to  shift 
upon  the  government  the  expense,  trouble  and  risk  of  assorting  and 
redemption,  a matter  foreign  to  the  proper  functions  of  the  Treasury, 
and  which  cannot  be  foisted  upon  it  without  a dangerous  violation  o 
principle. 

It  has  further  been  proposed,  with  some  degree  of  ingenuity,  that  one 
bank  be  appointed  by  the  Clearing  House  to  receive  from  the  otherft 
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deposits  of  bank  notes,  sealing  thorn  in  packages  of  ♦ 5,000,  and  issuing 
against  them  certificates  made  available  fur  settlements  at  ihe  Clearing 
Bouse.  This  expedient  is  free  from  most  of  the  objections  against  those 
above  mentioned.  It  is,  however,  but  an  expedient  designed  to  evade  the 
resort  to  a remedy  much  more  thorough,  and  demanded  upon  every  prin- 
ciple of  sound  banking. 

The  only  cure  that  will  bear  the  test  of  principle  is  the  return  of  the 
notes  to  the  issuers.  It  is  a significant  indication  of  that  demoralization 
of  opinion  upon  banking  regulations  which  grew  out  of  the  financial  expe- 
dients of  the  war,  that  practical  barkers  should  now  attach  so  little  prac- 
tical importance  to  the  necessity  for  effective  redemption  arrangements. 
This  indifference,  so  far  as  it  prevails  among  the  banks  of  this  citv,  appears 
to  arise  from  a fear  on  the  part  of  individual  banks  that,  bv  counte- 
nancing a prompt  return  of  country  circulation  fur  redemption,  they 
might  offend  their  correspondents.  A certain  allowance  may,  perhaps, 
be  made  for  this  prudential  timidity.  But,  to  us,  it  appears,  short-sighted 
and  unwise.  The  banks  have  it  in  their  power,  by  unanimous  action 
to  enforce  a healthy  redemption.  By  neglecting  to  do  so,  they  not 
only  encourage  unhealthy  fluctuations  and  invite  frequent  crises  in  the 
money  market,  with  attendant  licentious  speculation,  but  they  foster  the 
currency  inflation  to  a very  serious  extent.  Were  the  country  banks 
instead  of  relying  upon  constantly  keeping  all  their  notes  in  circulation  ^ 
caused  to  feel  a perpetual  liability  to  be  called  upon  for  the  payment  of 
their  bills,  they  would  be  apt  to  keep  their  affairs  in  a much  more  conser- 
vative (of  dition.  Under  such  circumstances,  their  loans  would  be  more 
carefully  guarded  and  their  reserve  ampler;  and  although  they  might  lose 
through  a contraction  of  operations,  yet  they  would  equally  profit  through 
conducting  their  business  upon  safer  principles.  Such  a policy  would 
impose  a natural,  though  at  first  severe,  check  upon  inflation.  It  would 
impose  contraction  in  periods  of  ease,  while  it  would  provide  a margin 
for  expansion  when  circulation  was  most  needed ; in  a word,  it  would 
establish  that  elasticity  in  the  currency  the  lack  of  which  we  have  been 
made  to  feel  through  so  many  damaging  crises  in  the  money-market. 

Without,  at  present,  undertaking  to  prescribe  any  specific  plan  for 
enforcing  the  redemption  of  bank  circulation,  it  may  be  safely  stated  that 
there  are  no  insurmountable  difficulties  in  the  way  of  such  action.  All 
efforts  to  impose  the  returning  of  the  notes  upon  the  Government  should 
be  discountenanced  as  bad  in  principle,  and  as  beiDg  peculiarly  ill-timed, 
at  a period  when  especial  effort  should  be  made  to  disconnect  the  Treasury 
from  alliances  with  affairs  outside  its  legitimate  province.'  The  function 
belongs  properly  to  the  banks;  and  upon  grounds  of  economy  and  conve- 
nience, requires  to  be  performed  by  them  in  a combined  capacity.  Some 
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time  since  it  was  proposed,  in  the  Clearing  House  Association,  to  establish 
an  organization  for  assorting  and  forwarding  not-s  for  redemption. 
Without  endorsing  all  the  details  of  that  scheme,  it  appears  to  us  that  the 
objections  most  strongly  urged  against  it  were  not  sufficient  to  warrant 
its  summary  abandonment.  The  estimates  of  expense  were  based  upon 
data  drawn  from  periods  of  extreme  redundancy,  not  at  all  representing 
what  would  be  the  average  extent  of  work.  The  risks  of  handling  and 
expressing  large  amounts  of  currency  were  also  dwelt  upon  ; but  nothing 
conld  be  adduced  to  show  that  the  risks  of  manipulation  and  carriage 
would  be  greater  in  this  case  than  in  other  like  operations  of  the  banks. 
It  may  be  that  some  better  means  could  be  devised.  If  so,  the  sooner  the 
plan  is  propounded  the  better.  If  not,  let  a method  be  adopted  which  even 
has  the  fault  of  objectionable  details,  leaving  experience  to  correct  them ; 
for  no  initiatory  imperfections  of  plan,  nor  parsimony  of  expense  should 
be  allowed  to  weigh  against  the  imperative  necessity  of  putting  in  force 
an  arrangement  so  essential  to  sound  and  safe  banking,  and  to  the  healthy 
regulation  of  the  money  market 


EMIGRATION  IN  A NEW  PHASE. 

The  Richmond  Whig  says  that  during  the  year  1869  twenty  thousand 
slaves  and  colored  people  emigrated  from  Virginia  to  States  further  South. 
At  the  holidays  large  numbers  of  these  people  returned  to  see  their  friends 
aod  report  upon  the  opportunities  they  had  found.  Each  of  them  was 
a missionary  to  call  other  emigrants,  and  so  the  work  of  depopulation 
commences  and  progresses.  The  Whig  remarks  that  there  is  also  an 
organized  effort  to  induce  the  colored  people  of  that  State  to  emigrate 
— special  inducements  being  held  out  to  them.  Agents  of  societies  in 
the  cotton  States  come  to  Virginia  and  invite  the  negroes  away.  To 
counterbalance  this  loss  of  labor  the  Virginians  propose  a systematized 
effort  to  induce  emigration  from  the  North  and  from  Europe,  and  so 
supply  with  white  labor  the  vacuum  produced  by  this  withdrawal  of  the 
blacks.  This  enterprise  on  the  part  of  Virginians  is  part  and  parcel  of 
a grand  scheme  of  emigration  which  was  discussed  in  the  Conventions 
at  Memphis  and  Louisville,  and  for  which  plans  are  made  and  arrange- 
ments carried  out.  The  Southern  newspapers  discuss  the  question  at 
length.  It  occupies  the  attention  of  agricultural  societies.  It  forms  a 
leading  topic  in  the  messages  of  Governors.  An  army  officer  of  high 
rank  who  has  had  command  in  one  of  the  Gulf  States  for  years  and  who 
has  made  the  emigration  ot  the  population  a study,  reports  a movement  of 
both  whites  and  black*  but  towards  different  regions.  From  the  old 
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slave  States,  from  the  Atlantic  to  the  Mississippi,  there  is  a movement  of 
whites  to  the  West  and  Southwest.  They  go  to  the  region  watered  by 
the  Arkansas  and  the  Red  River,  and  to  Texas.  This  officer  estimates 
that  from  Georgia  and  Alabama  alone,  twenty  thousand  whites  have 
crossed  the  Mississippi  and  sought  homes  on  the  cheap  and  fertile  lands 
beyond  the  river.  There  is  also  a flow  of  white  emigration  from  North 
and  South  Carolina,  Virginia  and  Tennessee.  The  whole  population  is 
in  motion,  and  seems  inspired  by  a common  impulse  of  change.  In  a 
single  Southern  journal,  a few  days  since,  we  found  corroborative  evidence 
of  this.  A Morehouse,  La.,  paper  sajs  that  a population  enough  to  stock 
“ a big  county  has  already  passed  through  our  streets”  to  Texas.  One 
f imily  of  sixty-four  persons,  from  the  grand  father  to  the  grandchildren* 
was  seen  in  the  cars  at  Brenbam,  Texas.  The  Clarksville  Standard  says 
(that  emigration  is  increasing  on  all  the  lines  of  travel — “ daily  it  goes 
through  our  town  in  continuous  streams.”  A Jefferson  paper  says  “ the 
boats  reaching  our  wharf  come  leaded  with  emigrants  to  Texas.”  The 
Dallas  Herald  says  “ during  the  past  week  (Dec.  25)  a perfect  stream  of 
movers  has  paesed  through  our  city,  mostly  going  to  the  region  between 
the  Trinity  and  Brazos  rivers.”  Sixty  fresh  European  emigrants  reached 
Monroe,  La.,  on  the  1st  of  January.  They  were  Swedes  and  Danes. 
The  Memphis  Avalanche  speaks  of  “ the  tide  of  emigration,”  which,  it 
says,  “ promises  to  swell  considerably  between  now  and  the  next  planting 
season.”  Of  3,175  arrivals  there  by  railroad,  410  were  destined  for 
Galveston,  and  most  of  the  remainder  for  the  Arkansas  and  Red  River 
region.  There  is  also  a large  black  emigration,  as  nnmerous  as  the  white, 
says  the  Avalanche , not  included  in  the  above  figures.  These  are  from 
Virginia  and  North  Carolina,  and  are  bound  for  the  cotton  lands  of 
the  Lower  Mississippi.  From  seven  to  ten  thousand  men  are  immediately 
called  for,  and  the  railroad  agent  was  about  to  proceed  at  once  to  Vir- 
ginia to  procure  them.  In  less  than  ten  years,  remarks  the  Avalanch 
in  view  of  this  influx  of  labor,  “ the  cotton  crop  will  reach  5,000,000 
bales.  For  eighteen  months  this  migration  of  colored  labor  has  been 
noticed.”  The  same  officer  we  have  quoted  also  notes  the  movement  of 
blacks  into  the  belt  of  counties  reaching  from  the  Sea  Islands  westward 
across  South  Carolina,  through  Middle  Georgia  and  Southern  and  Middle 
Alabama,  Mississippi  and  Louisiana.  As  the  whites  go  out  the  blacks 
come  in.  The  general  motive  for  this  movement  is  found  in  the  fact 
that  these  emigrants,  of  both  races,  find  it  easier  to  acquire  land  in  the 
newer  States  of  the  South  than  in  the  old.  The  whole  subject  is  of  great 
importance  and  the  coming  census  will  show  some  strange  results.  The 
restless  nature  of  the  American  people  has  had  no  such  exhibition  hereto- 
fore as  in  the  decade  now  ending.  The  war  made  a wonderful  and  excep- 
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tional  transfer  and  inter  change  of  population,  and  the  Ave  years  of  peace 
and  reconstruction  will  have  affected  the  result  very  materially. 

While  the  Southern  States  are  making  their  plans  for  a large  emigra- 
tion, they  do  not  disguise  the  fact  that  heretofore  that  part  of  the  country 
has  not  presented  an  inviting  field  to  emigrants.  Climate,  fertility  of 
soil,  productions,  were  all  favorable,  but  the  social  system  existing  there 
before  the  war  warned  away  the  laboring  population  of  the  Northern 
States  and  of  Europe.  They  moved  westward  on  other  lines,  and  sought 
homes  in  regions  where  the  winters  were  long  and  cold,  and  where  the 
conflict  with  nature  was  more  difficult.  As  European  emigrants  began 
to  accumulate  at  the  West  it  was  natural  their  friends  should  follow 
them,  and  so  the  tide  turned  heavily  in  that  direction.  It  will  be  no  easy 
task  to  change  its  course.  Prejudice  has  to  be  overcome,  strong  induce* 
ments  roust  be  offered,  and  assurance  must  be  given  that  labor  will  be  as 
fully  rewarded,  that  property  and  life  will  be  as  secure,  and  that  as 
ample  freedom  will  be  possessed  in  the  new  South  as  in  what  is  now  the 
4 oldwWest.  The  census  of  1800  showed  that  of  4,000,000  foreign  born 
residents  of  the  United  States,  only  500,000  were  in  the  Southern 
States.  More  recent  figures  indicate  that  this  preference  still  continues 
to  exert  a controlling  influence.  Thus,  we  learn  from  the  report  of  the 
Commissioners  of  Emigration,  that  the  arrivals  at  this  port  for  the  year 
1869  were  254.887.  Of  this  number  there  were  Germans,  96,841;  Irish* 
68,632  ; English,  41,537 ; Swedes,  24,683.  Of  the  emigrants  arriving, 
the  domination  of  82,372  was  New  York;  Illinois  received  37,313;  Iowa, 
8,026;  Ohio,  11,738 ; Pennsylvania,  30,746;  Wisconsin,  16,632;  New 
Jerrey,  7,743 ; Massachusetts,  8,158 ; Missouri,  4,723  ; California,  3,594  \ 
Connecticut,  3,922;  Indiana,  3,025 ; Nebraska,  1 044;  Colorado,  91; 
New  Hampshire,  192,  Ac.  To  the  Southern  States  these  emigrants  pro- 
ceeded as  follows:  Arkansas,  18;  Alabama,  104 ; Florida,  20;  Georgia, 
117  ; Kentucky,  842  ; Louisiana,  237  , Mississippi,  98;  North  Carolina, 
117;  South  Garolina,  146 ; Tex.is,  286;  Tennessee,  495 ; Virginia,  777. 
The  Labor  Exchange  Department  of  the  Comm  ssion  showed  a like 
resell.  While  some  34,000  applications  for  labor  were  responded  to, 
only  211  male  and  female  laborers  were  sent  in  answer  to  applications 
from  the  Southern  States.  New  York,  New  Jersey  and  Connecticut  took 
some  33,000  of  the  whole  number  furnished.  The  Commissioners  say  the 
demand  from  the  South  has  been  slight,  and  this  they  attribute  to  direct 
emigration  to  Southern  |K>rts. 

The  facta  we  have  given,  derived  from  Southern  papers,  indicate  a 
very  m»rked  change  in  the  population  of  those  States.  When  slavery 
existed  it  was  claimed  that  the  more  Northern  slave  States  would  become 
free  by  the  draining  off  southward  of  their  negro  population*  Foots 
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hardly  justified  this ; hut  now  that  the  blacks  are  free,  we  discover  a 
voluntary  emigration,  which  bids  fair  to  remove  the  bulk  of  the  colored 
population  to  the  cotton  fields  and  sugar  plantations  of  the  far  South. 
Into  the  places  left  vacant  by  these,  there  must  be  a rush  of  new  popu- 
lation, and  this,  as  we  have  said,  must  come  from  the  North  and  from 
Europe.  So  far  as  the  Chinese  come,  they  are  likely  to  tend  down  the 
Mississippi  River  rather  than  to  seek  lines  running  across  the  Continent. 
A few  have  already  reached  Louisiana.  Within  the  month  250  have 
gone  down  the  river,  the  vanguard  of  the  great  force  of  Mongolians 
which  is  yet  to  enter  upon  the  lands  of  the  South.  But  it  is  to  emi- 
grants of  European  origin  that  the  northern  belt  of  former  slave  States 
and  the  upland  regions  of  Georgia  and  Alabama  look  for  fresh  recruits 
for  their  population.  To  secure  these  they  have  sent  agents  abroad; 
they  have  organised  societ  es  at  home ; they  have  published  the  fullest 
acc  unts  of  the  advantages  in  soil,  climate,  Ac.,  that  they  possess.  The 
field  is  a large  one  and  promising. 


THE  STOCK  EXCHANGE  AND  BOCK  ISLAND  STOCK. 

The  circumstances  connected  with  the  removal  of  the  stock  of  the  Chi- 
cago, Rock  Island  and  Pacific  Railroad  Company  from  the  call  of  the 
Stock  Exchange  raises  prominently  the  question  of  secret  issues  of  corpo- 
rate securities,  often  discussed  in  these  columns.  As  our  readers  are  aware, 
the  by-laws  of  the  Stock  Exchange  require  that  each  company  whose 
stuck  is  dealt  in  at  the  Board  shall  keep,  with  some  financial  institution,  a 
register  of  their  stock,  at  all  times  open  to  inspection,  and  that  any  new 
issues  of  securities  shall  be  preceded  by  thirty  days  notice  thereof  to  the 
Board.  The  fact  of  any  company  registering,  in  conformity  with  these 
regulations  affords,  among  honorable  men  of  business,  a fair  presumption 
that  the  officers  of  such  company  engage  to  act  conformably  to  the  rules 
of  the  Board  applioable  to  these  matters  ; and  so  strong  is  this  presump- 
tion that,  except  where  directors  fail  to  command  public  confidence,  the 
value  of  stocks  or  bonds  is  regulated  by  an  implied  reliance  upon  the 
reports  made  under  the  requirement.  There  being  reason  to  suspect  that 
a new  issue  of  stock  had  been  made  by  the  Rock  Island  Company,  a 
deputation  from  the  Exchange  waited  upon  the  President  of  the  road, 
and  ascertained  from  him  that  $2,000,000  of  stock  waR  issued  in -Tune 
last.  No  notification  of  the  issue  having  been  given  to  the  Board,  there 
whs  a clear  case  of  disregard  of  the  rule  in  question  ; and  the  Exchange 
having  no  alternative  between  winking  at  acknowledged  contempt  of  its 
regulations,  aud  removing  the  stock  from  its  call,  promptly  adopted  the 
latter  course.  i 
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This  action  of  the  Board  was  a necessity,  under  the  circumstances;  and 
perhaps  the  officers  of  the  company  scarcely  expected  any  other  lesuNn 
when  the  facts  became  known.  The  Bock  Island  directors,  however, 
maintain  that  there  are  facts  which  materially  mitigate  the  character  of 
their  offence.  At  the  last  annual  meeting  of  the  company  the  stockholders 
almost  unanimously  authorised  an  issue  of  $4,000,000  of  stock,  or 
bonds,  or  both,  for  the  purpose  of  completing  and  equipping  the  Dea 
Moines  extension,  and  to  provide  for  certain  bonds  soon  to  mature, 
and  amounting  to  $2,000,000.  This  authorisation  was  fully  stated  in  the 
annual  report,  and  a copy  of  the  report  was  forwarded  to  the  Stock 
Exchange.  This,  the  directors  maintain,  was  a notification  of  the  Exchange 
that  the  capital  of  the  company  was  to  be  increased  at  an  early  day  ; 
and  although  not  that  specific  form  of  notice  required  by  u article  3 ” of 
the  bydaws,  yet,  say  the  directors,  it  was  sufficient  to  enable  the  public 
to  estimate  the  value  of  the  company’s  securities,  so  for  as  it  might  be 
affected  by  new  issues.  A certain  degree  of  force  must,  in  all  fairness,  be 
allowed  to  this  plea.  This  was  not,  in  the  fyll  sense,  a secret  issue;  for 
the  authorization  had  been  openly  announced,  and  the  company’s  need 
of  funds  rendered  it  obvious  that  the  authorization  must  be  early  acted 
upon.  The  object  of  “ article  3 ” — to  prohibit  secret  issues — was,  in 
a degree,  realized  through  this  informal  announcement  in  the  annual 
report.  But,  at  the  same  time,  th$  public  and  the  Exchange,  relying  upon 
the  company  keeping  faith  with  the  Boaid,  were  deceived  in  being  led  to 
expect,  for  seven  months,  that  the  new  issue  had  yet  to  be  made,  when 
in  fact  it  had  already  been  marketed.  It  requires  strong  reasons  to 
justify  such  a deception,  and  still  stronger  to  palliate  the  concealing  of 
the  issue  for  so  long  a period  after  it  had  been  made. 

The  President  of  the  Company  is  reported  to  have  said  that  it  was 
“inconvenieut  and  expensive”  to  observe  the  rules  of  the  Stock  Exchange. 
The  precise  import  of  this  compendious  reason  we  understand  to  be 
this:  The  directors  say  they  had  reason  to  expect  that,  upon  a definite 
announcement  of  the  purpose  to  issue  more  stock,  they  would  be  restrained 
by  the  courts,  for  speculative  purposes ; and  that  having  had  a recent 
experience  in  litigation,  which  cost  the  Company  over  half  a million  in 
cash  and  a still  larger  amount  in  indirect  losses,  they  did  not  feel  at 
liberty  to  expose  themselves  to  a repetition  of  such  costly  embarrassments; 
and  further  that  they  obtained,  through  the  secret  negotiation  of  tha 
stock,  a much  higher  price  than  they  could  have  secured  under  an  open 
issue  (the  price  realized  being,  we  understand,  over  120),  and  consequently 
their  action  was  for  the  best  interests  of  the  Company.  It  is  not 
always  that  it  can  be  be  urged  in  extenuation  of  objectionable  manage} 
meot  that  the  corporation  is  thereby  benefitted ; and  hence  if  the  then 
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existing  stockholders  were  the  only  parties  in.  interest,  this  plea  would 
have  merit.  It  is  a very  commonly  accepted  maxim,  44  When  you  hare 
anything  to  sell,  get  the  highest  possible  price  for  it.”  But  it  is  very 
easy,  in  carrying  out  this  principle,  to  violate  those  obligations  of  honor 
and  morality  which  should  regulate  all  business  operations.  A sort  of 
bargaining  which  may  be  deemed  clever  in  an  individual,  may  approach 
closely  to  dishonesty  in  a corporation.  It  cannot  be  allowed  to  a com- 
pany to  44  rig”  the  market  and  fictitiously  advance  prices  preparatory 
to  disposing  of  its  stocks,  or  to  palm  off  its  shares  on  an  unsuspecting 
public  at  prices  far  above  their  real  value.  That  a horse-jockey  would 
thus  impose  upon  a purchaser  by  concealing  facts  affecting  the  property  he 
is  selling,  we  usually  anticipate  : but  the  average  director  has  generally 
been  considered  as  living  above  the  horse- jockey’s  standard.  Certainly 
no  one  can  doubt  that  such  operations  as  the  one  in  question  are  a pure 
deception  and  a wrong,  so  degrading  the  moral  standard  of  corporate 
management  as  to  seriously  impair  public  confidence  in  securities  gene- 
rally. If  a company  acts  fairly  and  openly,  affording  the  public  a full 
knowledge  of  its  position,  there  can  be  no  doubt  about  its  stock  bringing 
its  proper  value,  when  offered  lor  open  competition;  and  it  is  a kind 
of  management,  more  correctly  called  sharp  than  honest,  when  directors 
use  means  for  obtaining  a price  for  stock  which  is  above  what  the  public 
would  offer  upon  an  adequate  knowledge  of  the  company’s  affairs. 

There  is  only  one  remedy  for  this  and  similar  evils  in  the  present 
railroad  management.  The  stock  exchange  is  powerle-s  of  itself,  and  will 
in  the  end  be  compelled  to  rescind  the  rule.  But  our  legislatures  have 
the  right,  and  it  is  their  duty,  to  control  and  regulate  official  action. 
AH  corporations  are  creatures  of  legislation  ; the  officers  are  trustees  not 
only  for  the  present  stockholders,  but  for  all  that  are  becoming  such 
day  by  day.  Why  should  these  officers  be  allowed  to  carry  on  their 
trast  in  secret,  to  keep  from  the  public  all  knowledge  of  the  changes 
in  the  value  of  the  property  f There  certainly  is  no  reason  for  it, 
and  it  is  clearly  the  duty  of  our  legislatures  to  require  of  railroad  corpo- 
rations just  such  notice  as  the  stock  exchange  has  endeavored  to  compel 
the  companies  to  give. 


CO-OPERATION. 


A return  to  the  old  level  of  values  is  not  to  be  effected  by  the  simple 
return  to  specie  payments.  Other  elements  enter  into  our  present  en- 
hanced prices,  of  which  none,  however,  is  more  important  than  that  of 
labor.  Hence,  as  the  rates  for  food  and  clothing  yield,  labor  must  also 
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be  forced  to  yield,  and  if  this  is  to  be  resisted  by  combinations  among 
workmen,  as  appears  from  present  indications,  the  way  will  be  les8 
smooth  and  easy  but  none  the  less  certain.  The  farmer  who  is  not  re- 
ceiving for  his  grain  nearly  as  much  as  be  received  a year  ago  cannot  pay 
the  same  wages  he  could  then  pay ; he  must,  therefore,  either  stop  culti- 
vation and  the  laboring  man  be  deprived  of  employment,  or  his  wheat 
must  cost  him  less.  Among  tradesmen,  too,  the  diminished  profits  are 
compelling  them  to  reduce  expenses.  The  same  principle  must  also  as- 
sert itself  with  skilled  labor.  Manufacturers  cannot  always  work  at  a 
loss.  The  formation  of  trade  unions  and  “protective”  associations 
among  the  mechanics  and  artisans  in  nearly  all  our  principal  branches 
of  manufacture  may  make  this  downward  movement  in  that  direction  less 
natural.  The  tendency  will  be,  as  it  now  i*,  to  employ  the  power  acquired 
through  these  organizations  for  keeping  wages  at  a point  that  will  deprive 
employers  of  any  margin  of  profits  on  the  capital  invested,  leading  to 
a temporary  withdrawal  of  capital  from  manufacturing  enterprises,  and 
a consequent  derangement  of  the  business  of  the  country.  It  is  important 
to  all  classes  of  the  community,  and  more  especially  to  the  laboring  classes, 
that  this  result  should  be  averted.  If  it  is  brought  about,  however,  it 
will  be  through  the  mistaken  efforts  of  the  workingmen  to  control  the 
capital  upon  which  they  are  dependent,  and  make  its  interests  subservient 
to  those  of  labor. 

There  is,  however,  one  direction  in  which  labor  may  benefit  itself  with- 
out disturbing  the  free  operation  of  natural  laws,  and  that  is  through 
the  establishment  of  co  operative  associations  of  skilled  mechanics,  who 
will  each  own  an  equal  share  of  whatever  business  is  undertaken,  and  an  * 
equal  share  of  the  net  profits  in  return  for  performing  an  equal  share 
of  the  labor.  Under  favorable  circumstances,  such  a plan  is  practicable, 
and  may  lead  to  the  roost  satisfactory  and  permanent  results.  Many 
conspicuous  instances  of  this  are  found  throughout  the  country  at  the 
present  time,  although  some  of  the  earlier  attempts  were  equally  conspic- 
uous failures.  The  Troy  Co-operative  Foundry,  for  example,  is  in  every 
sense  a success.  A few  years  ago  a small  number  of  iron  mouldeis, 
possessing  only  such  capital  as  they  had  saved  from  their  earnings, 
started  this  enterpiise.  The  first  year  proved  a profitable  one,  since, 
in  addition  to  paying  more  than  average  wages  for  the  labor  employed,  a 
dividend  of  82  per  cent  was  declared  on  the  capital  invested  in  the 
business.  This  association  now  numbers  about  one  hundred  and  fifty  men, 
and  their  large  and  profitable  business  is  increasing  every  year.  Several 
other  co-operative  foundries  have  since  been  established — two  in  Troy, 
one  in  Albany,  one  in  Rochester,  one  in  Cincinnati,  and  one  in  Louisville* 
In  the  latter  city  more  than  ordinary  enterprise  was  shown  by  those  who 
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originated  the  scheme.  As  the  capital  at  their  command  was  insufficient 
to  pay  for  more  than  the  materials  necessary  to  build  the  foundry,  the 
iron  moulders  undertook  the  work  themselves,  and  completed  it  without 
any  assistance.  Although  somewhat  rough  and  unfinished  in  appear- 
ance, the  building  is  well  adapted  to  the  purpose  for  which  it  is  used,  and 
the  enterprise  is  proving  largely  profitable  to  all  who  are  interested  in  it. 
The  Co-operative  Cuff  and  Collar  Manufacturing  Company,  recently 
organ:zed  in  Troy,  N.  Y.,  is  an  instance  of  similar  enterprise  on  th*  part 
of  the  working-women.  About  twenty  laundresses,  employed  on  unsatis- 
factory terms,  undertook  to  better  their  condition  in  this  way,  and,  with 
a smdl  capital  furnished  by  the  Laundry  Union  of  Troy,  have  started  a 
co-operative  factory.  The  plan  is  to  employ  as  many  sewing  women 
as  may  be  needed,  at  fair  wages,  and  to  carry  on  the  business  of  both 
factory  and  laur  dry.  The  enterprise  from  the  start  proved  amply  re- 
munerative, and  has  received  much  substantial  encouragement — a leading 
wholesale  and  retail  house  of  this  city  having  lately  contracted  to  take 
all  ,the  goods  that  can  be  manufactured  at  the  establishment. 

In  the  few  instances  we  have  mentioned  it  is  shown  that,  under  favor- 
able circumstances,  the  workingmen  in  certain  branches  of  industry  may 
greatly  improve  their  condition  bv  the  formation  of  co-operative  associa- 
tions like  those  above  described.  It  must  be  remembered,  however,  that 
the  principle  is  not  one  that  will  admit  of  universal  application.  Co- 
operative enterprises  of  this  character  presupposes  success,  and  unless 
immediate  profits  can  be  realized  workingmen  with  but  little  capital, 
who  are  dependent  on  their  earnings  for  living,  cannot  engage  in  them. 
In  the  event  ot  failure,  or  even  of  encountering  the  ordinary  d.fficultiea 
in  the  way  of  establishing  a new  business  on  a paying  basis,  they  must 
lose  both  money  and  time,  besides  incurring  an  indebtedness  which  could 
never  be  paid.  This  would  undoubtedly  prove  the  case  in  many  of  our 
principal  branches  of  manufacture,  which  can  now  only  be  made  profit- 
able in  instances  where  the  capita]  invested  is  sufficient  to  enable  the 
manufacturer  to  bear  up  under  losses  and  discouragements.  But  in 
certain  departments,  where  little  or  no  capital  is  needed,  two  or  three  or 
four  men  may  associate  together  in  a co  operative  enterprise,  and,  if 
energetic  and  determined  to  perform  honestly  whatever  work  is  entrusted 
to  them,  they  may  not  only  make  fair  wages  but,  in  time,  build  up  a 
business.  - - 

There  are  many  features  in  the  plan  of  co  operation  adopted  in  other 
countries  which  our  trades  unions  and  protective  associations  would  do  well 
to  adopt.  In  England,  for  instance,  the  Rochdale  people  have  demon- 
strated the  success  of  this  mode  of  organization  in  their  great  store,  the 
members  of  which  number  over  eight  thousand  persons — more  than 
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three- fourths  of  the  entire  community.  In  several  cities  and  (owns 
in  the  British  Provinces,  co  operation  has  drawn  into  its  system  nearly 
the  whole  population.  Italy,  Milan  and  Como  have  also  proven  the 
benefits  of  the  system.  In  the  latter  city  a combin  ition  of  butcher*  and 
bakers  to  keep  up  the  price  of  provisions,  brought  the  necessities  ot  life 
to  such  an  extravagant  price  that  great  suffering  was  caused  to  ihe  poor. 
Io  1866,  Fontana,  a woikingman,  and  Vigano,  an  industrial  reformer, 
started  a small  store  on  the  cooperative  principle.  It  begin  with  but 
few  members,  and  in  few  weeks  over  one  thousand  persons  had  joined 
the  association.  Business  was  carried  on  upon  the  cash  principle,  and 
from  this  small  beginning  there  has  grown  also  a large  co  operative  kitchen 
and  a hank. 

Experiments  of  a similar  kind  have  already  been  m tde  in  this  country, 
and,  without  exception,  have  resulted  in  berefit  to  the  woi king  <*I  i*ses. 
One  of  the  most  creditable  success  es  is  the  store  in  Charlestown,  Mass. 
Ten  years  ago  the  employ eea  of  the  Navy  Yard  at  that  pU  e started 
this  enter  prise  with  a capital  of  about  $ ,500.  At  the  presuit  ti  ne  this 
store  is  doing  a business  of  upwards  of  $ t,000>000  annually.  The  plan 
on  which  it  is  conducted  is  very  simple.  From  the  net  profits  "f  the 
business  a dividend  of  7 per  cent  is  paid  on  the  capital  stock.  The  re- 
mainder is  equally  divided  between  those  who  do  not  hold  stock  but  who 
trade  at  the  store  and  are  recogniz  d as  members  of  the  as>ociation. 
It  is  estimated  that  at  least  ten  per  cent  is  saved  to  those  connected 
with  the  enterprise  in  the  cost  <>f  all  the  necessities  of  life.  There  is  no 
reason  why  similar  stores  shoul  1 not  be  founded  in  every  city  and  town 
to  supply  the  working  classes  with  groceries  and  provisions  at  only  such 
an  advance  on  wholesale  prices  as  is  necessary  to  cover  expenses  and 
pay  a legal  rate  of  interest  on  the  capital  invested.  The  extravagant 
prices  now  charged  by  retail  dealers  in  almost  all  departments  of  trade 
might  thus  io  a wholesome  and  legitimate  manner  be  reduced  and  all 
classes  of  the  community  would  be  directly  benefitted  by  the  much 
needed  reform.  A comparison  between  the  wh  desale  and  retail  prices  of 
the  principal  articles  of  consumption  in  the  grocery  line  will  show  that 
from  thirty-five  to  one  hundred  per  cent  profit  is  at  present  realized  by 
the  retail  ere. 

Another  method  of  co-operation  is  now  being  tried  in  Lum,  Mass., 
with  the  most  satisfactory  results.  The  powerful  organization  known  aa 
the  Knights  of  St.  Crispin  has  undertaken,  through  its  ofikos,  to  pur- 
chase on  the  co-operative  principle  the  coal  and  Hour  needed  * he 
members.  Large  quantities  of  each  of  these  commodities  have  be  i 
chased  at  wholesale  prices,  and  transported  to  Lynn  at  the  coat'  e 
purchasers,  and  it  is  add  that  at  least  #2  per  l^arrel  on  flour  and  $ . 5 j 
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per  ton  on  coal  was  saved  to  the  members  thus  supplied.  In  the  shoe 
manufacturing  district  a number  of  co-operative  stores  have  also  been 
established,  and  the  most  beneficial  results  have  followed.  Similar  mea- 
sures might  be  adopted  among  the  workingmen  in  all  parts  of  the 
country.  The  trades  unions  already  established  afford  peculiar  facilities 
for  operations  similar  to  those  in  which  the  Knights  of  St,  Crispin  are 
engaging,  and  in  the  saving  thus  effected  in  the  cost  of  living  would  be 
found  the  true  solution  of  a most  important  question — how  the  condi- 
tion of  the  laboring  classes  might  be  improved  without  imposing  any 
additional  burdens  on  the  already  overtaxed  capital  of  the  country. 


IMPORT,  STOCK  AND  CONSUMPTION  OF  COTTON  IN  EUROPE. 

We  take  the  following  figures  from  the  annual  circular  of  Messrs.  Stolterfoht 
Sons  & Co.  showing  the  stock,  import  and  consumption  of  cotton  in  Europe  for 
1808  and  1869 : 


Import,  to  Den.  31— 


France 279  6< 

Holland 


Trieste., 
Genoa .. 
Spain... 


Deliveries— 


tc 

U 

Brazl 

-JL8WJ.— 

H t-J 

£ w 

* 

a 

1 

CD 

U 

73 

«B 

n 

* 

loOT.— 

W 

-6 

9 

53 

i 

H 

s.  124 

92 

44  859 

58 

077 

115 

22 

12 

404 

42 

625 

..1,209 

637 

101  1,452 

201 

3,060 

1,040 

514  106 

1.496 

227 

8.3BS 

..  279 

6( 

45  202 

130 

719 

195 

98 

38 

217 

137 

685 

..  51 

10 

...  127 

1 

191 

44 

5 

1 

196 

3 

249 

..  3S 

4 

l 82 

2 

124 

15 

7 

3 

78 

*2 

106 

..  174 

66 

31  211 

482 

173 

52 

25 

V4 

416 

l 

...  14 

73 

88 

io 

”4 

13 

74 

90 

6 

i 

...  10 

10 

5fM 

17 

15 

46 

..  49 

51 

17  8 

8* 

161 

36 

43 

20 

4 

49 

152 

..1,867 

833 

193  2,1cT 

ST 

M34 

1,518 

723  193  2,190 

505~ 

5,124 

..  110 

85 

7 461 

16 

629 

64 

21 

10 

407 

7 

509 

1,7*7 

79-1 

13*  1,645 

437 

4,*Y5 

1,449 

791  183 

1,733 

496 

4,614 

..  124 

92 

44  359 

58 

677 

145 

22 

12 

404 

42 

6 24 

..1,881* 

890 

232  2AU 

495" 

5*jo2* 

1,594 

724 

195 

2,187 

540 

5^*0 

...  145 

22 

21  401 

42 

623 

117 

42 

16 

381 

40 

596 

...U86 

868 

220  1^600 

453 

4,877 

1,477 

682 

179 

1,806 

~500 

4,644 

Great  Britain 

1,112 

% 

98 

801 

190 

2,799 

912 

443 

93 

959 

221 

2,628 

France 

238 

59 

196 

133 

696 

217 

9* 

35 

211 

138 

699 

238 

Holland  

56 

11 

123 

190 

44 

4 

1 

185 

4 

Belgium 

85 

4 

i 

82 

2 

124 

15 

6 

3 

78 

Germany  ...  

175 

76 

37 

212 

500 

176 

52 

26 

168 

2 

421 

Trieste 

1 

14 

78 

98 

18 

72 

00 

Genoa 

5 

2 

10 

10 

27 

8 

4 

16 

13 

41 

Spain 

46 

52 

19 

9 

37 

163 

35 

34 

i9 

4 

46 

138 

Surplus  Of  Exnort— 

Great  Britain 

68 

55 

6 

153 

8 

285 

70 

41 

2 

167 

4 

284 

Total  Deliveries 

868 

220  1,600 

453 

4,877 

1,477 

682 

179 

1,806 

500 

4.6U 

Jtock  Dec.  31 . .M  bags 

Great  Britain 

83 

15 

8 

860 

82 

498 

77 

24 

9 

323 

27 

460 

France 

51 

3 

1 

25 

5 

85 

29 

3 

4 

31 

4 

71 

Holland 

Belgium 

Germ  my 5 

Trieste 

Genoa 1 

Spain 4 


11  1 
7 

'i 


3 1 

Total 145  23  12  ”404  ”~42 


15 

2 

3 

9 


5 12  2 

U7  ~42  "IS 


22  ... 

*3 

...  < 

2 3 

...  4 


24 

1 

7 

2 


381  40 
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INTERNAL  REVENUE  RECEIPTS. 

In  the  table  which  follows  are  presented  the  receipts  of  Internal 
Revenue  from  specific  sources  during  each  of  the  past  four  years,  and 
the  percentage  of  the  amount  derived  from  each  specific  source  in  the 
year  I860,  in  proportion  to  the  total  receipts. 

These  tables  will  be  found  of  much  interest,  not  only  as  showing  the 
receipts  obtained  from  each  source  during  the  past  year,  but  also  fro  n 
the  fact  that  the  comparison  made  with  previous  years,  shows  exactly 
what  has  been  lost  by  discontinuing  the  taxes  on  numerous  articles 


Articles  and  occupations. 
spirits. 

Spirits  disi  tiled  from  an- 
ple§,  gmp  '.s  ani  peaches 
Spirits  distill-*  from  ma- 
tcria-e  otb<  r than  applet. 


WTnVEi 


me  in  imitation  of  cham- 


pagne, Ac. 
Distil*  i ■ 


I’ ries,  per  diem  tax  on 
Distiller-*’  special  tax  .... 
Rectifiers  and  Compound- 


Dealers,  reull  liquor. . ... 

“ who  esale  liquor.. 
Manufacturers  of  stills.. .. 
81111  or  worms  manufact’d 
Stamps,  distii’rr  wareh’se 
44  f»r  rectified  spirits . . . 
44  wholesale  lia’rdesl'ra 
* for  stock  on  nand  ... 


TOBIOOO. 

Cigars, 'Cigarettes  and  che- 
roots   

Manufacture's  of  cigars. . . 
Tobacco,  chewing,  Ac., 

and  snuff  

Tobacco,  smoking.  Ac.... 
Stamps  on  tobacco  and 

snuff  for  export. 

Dealers  in  leaf  tobacco  . . 

44  in  m nurd  tobacco... 
Manufacturers  of  tobacco. 


niriKUKTKD  LIQUORS. 


BUXS  AWD  B 1HKBB8. 

Bank  deposits 


Bank  circuit  ion  orer  90 

per  cent  of  capital 

Banks,  on  amount  of  notes 
of  persons,  Ac,  paid  out. 
Bankers’  special  tax 


included 

in  the  list. 

nAllA*Hsma  la 

Per 

1866. 

1WL” 

~1868. 

1869.  " 

1&69. 

$938,499 

$368,145 

$871,633 

$510,111 

•818 

99,198,078 

98,996,943 

18,419,091 

88,995,919 

90780 

14,501 

9,780 

4119 

565 

.000 

r 

1.819,911 

.8)4 

101,531 

981,777 

196,057 

4,030,688 

2.518 

61,807 

80,470 

87,770 

.gnu* 

.407 

9,807,995 

9,966,688 

8,949,915 

8,5 17,754 

1 904 

801,531 

1,096,830 

884,037 

1,676,690 

1.017 

9,716 

.001 

i 

7,760 

.001 

191,999 

.190 

143,081 

.04 

149.904 

.<ro 



66,841 

09) 

88^68,171 

88,549,951  ^ 

18,656,680 

45,086,401 

28.134 

8,47*1*96 

8,631,984 

9,951,675 

8.099 

81,099 

.050 

19,144,554 

14,994,935 

18,949,913 

14,164,618 

8.850 

898.540 

1,158,906 

1,750,909 

-8,906,544 

2.00) 

18,199 

.011 

115,596 

.079 

851,799 

.581 

59,301 

86.974 

33,079 

.090 

16,581,007 

19,765,148 

18,730,095 

93,480,707 

14.640 

5,115,140 

5.819,843 

5,685,668 

5,866,400 

8.665 

105,419 

938,155 

970,905 

938,478 

.145 

5,990,569 

6,057,500 

^965^868 

4099,879 

8.811 

9,099,685 

1,855,895 

1,488,519 

1,784,417 

10«8 

874,0:4 

476,867 

899,569 

445,071 

.978 

990,995 

199,410 

93,661 

14,110 

.008 

69 

8,865 

8,910 

850 

.000 

\ 

6,099 

1,767 

1,604 

.001 

, 1,969,640 

1,483,715 

1,490,883 

1,189.46) 

.711 

4,796,637 

8,480,978 

8,857,199 

8,836,516 

9.034 
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Articles  sod  Occnnatlons. 

«*OSS  RSCKIFTS. 

1806. 

1867.”” 

1858. 

1809.  ’ 

I860. 

Bridge*  

30M3S 

116,461 

68/63 

51,957 

.031 

Cana  s 

W,*07 

46,288 

9,065 

1491 

jm 

express  corap  inlet 

645,709 

5 *>8,359 

671,949 

67.1,507 

Pei  ties 

48,1 7b8 

137,9-19 

184,619 

144,973 

.090 

Insurance  com  .ft  ies 

Lotteries  mi  tottery-ticket 

1,169,788 

ymmi 

1,988,745 

1391380 

.8*6 

de»  ers 

78,078 

74,481 

65,116 

00,899 

.087 

Rallro  (Is 

7,614,184 

4 199.255 

8,184,817 

8/JMJ7 

1084 

Ships,  b trees,  Ac . 

B age  touches,  Ac 

89,881 

4,870 

44,263 

81967 

sm 

678,519 

941,297 

186,535 

1*1128 

.114 

8 eamb  wts 

84,845 

91,805 

968,450 

992,904 

.18§ 

Teie^r  pli  companies 

T ea,re*.  operas,  circa  sea 

808,487 

989,594 

914,6s9 

901441 

OS8 

aai  muse  a ais 

801,690 

194,039 

911,800 

981,069 

.144 

Total 

8M.BS. 

10,971,884 

7436,709 

6,917,105 

1801998 

1987 

Apoth^ciriei'  

1,489 

1.910 

.001 

Auction  

508,951 

940,948 

186,727 

171078 

009 

Match  rs* 

908 

5,796 

mm 

.006 

Bro*-  r*',catto „ 

07,074 

110,358 

1*0,718 

.078 

**  commercial .... 

810,060 

415,169 

986,488 

801,579 

088 

Conretloucis* 



67 

1888 

.001 

i»ea  ers  

D era  H i qaors  on  sales 

9,809,464 

4.009,655 

1031,096 

9680 

of  oth  t merchandise  ... 
Mma  actnre-V 

m»HH» 

9,055 

1601,901 

.005 

1188 

Plumpers'  and  gas-fitters'. 

1,649 

1,019 

.001 

Totil 1,873,381  8,088,761 

PPSOlAt,  TAXIS  HOT  IL81WHBBB  HfTTlCSlATED. 

4,596^77 

1901869 

5.198 

Apothecaries 

43,718 

65.447 

68,877 

47,886 

M 

architects  and  civil  e g' rs 

lv,  1* 

15/04 

16.649 

14,988 

.008 

A*saven»  

13,889 

19,911 

18,788 

11916 

.003 

Ancii*»neers ...... 

89,784 

98,034 

97,448 

81619 

.051 

B liiard  ro  nns  _ 

103,989 

191,711 

180,999 

131,418 

Hosts,  ha  gen  and  flits.... 

19,695 

49,045 

41995 

.on 

Bowling  alleys 

19,719 

9 »,858 

19,608 

17,890 

.011 

Brokers,  cattle 

991,447 

959,893 

189,999 

161910 

J00S 

“ c mmercal  .... 

190.315 

145.876 

129,047 

190,5*5 

.075 

“ cu-tom  house... • 

1,488 

1,655 

1,698 

899 

.000 

“ laud  * arrant 

9,934 

8,094 

1468 

1,198 

.000 

“ pawn 

9\440 

93.689 

91656 

91*06 

.010 

**  produce  

78,145 

89,933 

93,991 

88.954 

.054 

" StO':k 

75,794 

75,950 

99177 

75,507 

.017 

Bnildors  and  contractors . . 

18«,177 

117,681 

81981 

71110 

.047 

Hueohers ... 

984,465 

917  894 

995,074 

911895 

.188 

O rrn*«8 

11,914 

18,750 

11203 

31988 

.011 

C aim  agents  

70,037 

84,687 

61149 

81V86 

.098 

< onfa'tfoners 

7,364 

9,065 

9,859 

1464 

.005 

Convoy  incors 

40,715 

40,635 

41619 

81359 

.091 

I>  *alers,  retail . 

1,919,017 

9,017,860 

1161639 

1,835  009 

1.177 

1 ) 3 m tt , wholesale 

5,488.811 

8,880,931 

1,854,887 

1,405.994 

.874 

Dmf.  ss...,  

47,149 

59  400 

68,663 

61405 

.035 

l)i  til  ers  of  coal  oil 

17,850 

91809 

19,699 

K tin ’-onuses 

Kxbiblt’ons  not  otherw  so 

50,608 

68,150 

64,834 

43,979 

:cao 

provided  for 

15.456 

18,745 

11470 

11479 

.003 

Etjrea«  ct  r ers  A agents. 

99,038 

65,796 

81818 

81.011 

.019 

*>  ft  e »t“rp'i-*e-» 

89,094 

81,194 

16,614 

10,948 

.019 

Orinders  of  coffee  A sploea 

27,505 

97*811 

99,839 

99.553 

ms 

H > *e  dealers 

95.6V 

91908 

11456 

.011 

ft  >tcls 

580,081 

668,656 

656,795 

677.109 

.860 

1 isuranc'S  go^ts 

101,866 

148,647 

151148 

145,879 

.091 

r »*el  tgencc  office  keepers. 

2,7*8 

8,499 

8558 

1044 

.001 

J ’ zlers  

8,744 

9,809 

1669 

1,439 

.000 

1#  »wcr». 

961.888 

857,648 

838,080 

887,813 

.911 

i.  cory-«inh  e keepers 

90  179 

100,855 

101.700 

91,796 

.067 

Ii » ter.  tiottet  dji  ers 

54,493 

77,686 

70.009 

53,940 

.086 

Minifs  tur  rs 

1,043,030 

1J90.487 

3,497,698 

1,991675 

.768 

It  ert  

28,503 

90.809 

97,711 

90,880 

ms 

1*  tent  ag  *rits. 

8,414 

4.910 

4,819 

1987 

.009 

P pHu'-n,  ht  d talers 

83.011 

69,951 

73.488 

61840 

.089 

Peddlers 

679,013 

703113 

794,910 

691476 

.891 

PhotogrAihera 

93,185 

79,170 

51109 

45,938 

.098 

Pin  mb  ers  and  gas-fitters.. 

10,498 

mm 

11487 

11089 

m> 
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Articles  and  Occa  atlons.  1*;h. 

Physician*  and  purge  >ns..  425,r>96 

Re  *1  estate  ag-nta 43,781 

Stallions  »md  jicfes 80*, 851 

Theatres,  mu  cams,  Ac  . . 18.  *05 


T>tal Sli,878,833 

EVCOMS. 

Income  o er  $X)D.  and  not 

orer$V  00  26  010,759 

ncomn  over  SV00) 31,501,19! 

ncome  over  $t  000  

Income  fr  m binkdlrld’s 
A a dit  ous  t > surplus..  4,193,07) 
Ij'ome  from  hank  profit*, 
not  d ▼ ded  or  added  to 

snrp’ua 47,591 

Income  >mm  canal  compa- 
nies* W de  <R  A;  ....  908,138 

Income  from  i sur’ce  om- 
panie  * div  deads,  A-i.  . 733,832 

loco  ne  from  rallro.d  ^om- 
panle*’divld  nis,  Ac  . 2,903,83! 
Income  from  r 1 road  om- 
panics' 1 it.  on  b>  td*...  1.93 >,916 
Inc.  from  turnpike  compa- 
nies'•Ivdu.d-*,  Ac 97,833 

Income  from  *aUri  s of  U. 

8.  office  s A empl  »yo  * . . 3 717,39 1 

Total $72,982,159 

LEGACIES  FROM 

Lineal  issue  or  anczstor, 

broth  i or  Mls'.er  - 649,0  >1 

Descendant  of  brother  or 

sister 105,581 

Uncle  or  aunt,  or  descend- 
ant of  earn » 93,991 

Great  untie  or  »unt,  or  de- 

-cendantof  sami 11.3*0 

8 ranger  la  blool 13  ,917 


Total 994,313 

8UCC  B8ION8. 

Successions,  lineal  Issue  or 

anoestor  175,719 

Brother  or  sister,  or  ue- 

scendan'  ol  s imo 43,89) 

Uncle  or  annt,  or  deeceud- 

an  or  same 1,902 

Great  unoe  r aunt,  or  de- 
scendant o sine 1,461 

Stranger  in  blood 17,104 

Total . ””246,154 

ARTICLES  IN  SCHEDULE  A. 

Billiard  t.bles 17,351 

Carriages  624,457 

Plate  of  gold  and  silver.  ..  916,574 

Watches,  gold 426,557 


Total 1,984,949 

Pasporta 31,149 


Total 81,149 

Gaa 1,842,64! 


T tal 1,842,649 


re* 

Coffectlons  in — , cc  t. 


1*67 

649, 868 

5 .'■MO 
881,  m 

.8  146 

18»W 

680. -we 

54,  *0 » 

89 j, 123 
19,876 

48  ,110 

6 V 9 
825,619 

17, Mi 

.»>! 

.SOI 
. .(Ill 

$19,194,177 

81.412,6  H 

2 5,547,9  45 

$10,391,163 

$3,801,4-54 

5.499 

”** 

89.027,610 

25.0  5 068 

15^5$ 

8,273,329 

2,914,341 

3,709,135 

2.855 

496,659 

799,983 

.... 

195,182 

213.279 

930,60! 

.144 

563,471 

633,439 

817,663 

.529 

8,879,989 

2,631,174 

2,811,140 

1.769 

1,959,155 

1,501,815 

.939 

80,703 

49,551 

22,331 

.013 

1,091.9  U 

1,043,561 

561.069 

.351 

$46,014,429 

$11,455,698 

$34,791,655 

21.730 

733,126 

1,013,838 

858,498 

.536 

177,394 

179,834 

14  \49S 

.088 

89,075 

40,875 

49,540 

.020 

15.019 

221,135 

13,516 

937,817 

30,831 

180.779 

.012 

.112 

1,993,744 

1,513,837 

1,244,637 

.777 

455,181 

910,794 

852,487 

.689 

104,331 

229,836 

189,167 

.113 

9,639 

90,174 

19,959 

.G08 

7.780 

59,579 

4,8(0 

146897 

8,791 

13V»l 

.001 

.095 

656,570 

1,8)5,021 

1,189.751 

•743 

20,761 

183,855 

287.842 

819,C62 

21,499 

294.614 

252.563 

6 5,183 

21,8  "*5 
181.035 
204,78 1 
471,980 

.014 

.114 

.127 

.994 

1,111,529 

28  217 

"U06,179 

88,  toO 

882,880 

29,453 

"7t£i 

.016 

98,217 

1,834,675 

28,280 

1,902,081 

99.453 

2,116,005 

.018 

1.899 

1,834,675 

1,909,081 

2,116,005 

1.329 

sources  not  nsBWBEBB  RHUMBRATi  d.— [First.  Art'cles  and  occupations  now  exempt  from 
tax.] 

Agricultural  implements 182,649  77,544  .... 

Barytes,  sulphate  of ....  85,5*1  .... 

Billheads,  cards  Ac,  pmtd  419,600  
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A rtlcles  and  Occnsat  ions . 1886 . 

BSOttlTTS. 

Bridge*  10MV 

Cana  s 99*357 

I'xprets  comp  inlet. ......  045,759 

Fettle* 4b.7b8 

lnsanime  com. .a  -let 1,109,73* 

Lotteries  ntf  iotuiry- ticket 

de » ers 78,07* 

Rallro  da 7,614,  <84 

Ships,  b.rjrcs,  Ac . 89,8*1 

Sage  ‘-oHchei,  Ac 673*519 

8'eambHta 84,815 

Teie^r  pli  companies 808,487 

T ea.res,  operas*  circa  set 
aai  museums 801,630 

Tot-il 10^971,884 

8 \ LBS.  . 

Apoth'Cirlei’  

A action  508*351 

Mntch  rs* 

Bro?  r*',  catt'e 

M commercial.  ...  870,080 

Conietloues’ ; 

J»ea  ers’  

De  era  in  1 quors  on  talet 

of  oth  r merchandise 

Mina  acturo.V 

Plumpers'  and  gas-fitters’ 


1867. 

115,461 
45,  *81 
5'8,359 
137,if9 
1,886,014 

74,484 
4 188.855 
4,875 
*41,897 
91.80$ 


194,089 

7*136,709 


*40,948 

908 

87,674 

415,169 

*1809,464 


Total 1,873,881 


8,098,761 


rraoiat.  tasks  hot  blskwhbbb  bstthsrathd. 


Apothecaries 

*rcUliccLe  and  civil  e g’ra 

A*savcn>  

4aati  meers 

B llisrd  ro  >»ns 

Hosts,  ha  ges  and  flits.... 

Bowling  al'eys 

Brokers,  cattle 

“ c mmerc’al  .... 

“ cn 'tom  house.... 

“ land  » arrant  .... 

" pawn 

**  prodace 

*•  sto-k 

Bnlldors  and  contractors . . 

Batchers 

0 rentes .. 

Calm  agents  70,687 

Confectioners * 7,864 

Convoy mcors......  ......  40.715 

D alters,  retail . . 1,919,017 

D)u  tt%  wholesale 5,488.841 

Dsnr.  s s....  

l>i  til  ers  of  coal  oil 

K tin  :*o  »mei 

Kxhlbtt*ons  not  otherw  m 

provided  for 

K tores « cr-r  ers  St  agents. 

l>  (t  e it-rprN«s 

Urinders  of  coffee  St  spices 

H>i*edea!ers 87,565 

U»teU 580,011 

1 isurance  ge^ts 101,866 

f i el  Ueucc*  office  keepers.  8,728 

J ’ rlers  8,744 

1*  *v**cr».  ....  *61.838 

i.  k'cry--*c\h  e keepers 90  179 

h » ler.  ticket  daa  ere 54.485 

M m ifs  tur  rs 1,043,030 

Jt  «<*«• 28,501 

I*  tunt 'ig*nt* 8,414 

Pneut-rt,  ht  d salera 83.011 

Peddlers 679,013 

Pho^ura  <her« 93,185 

Plumbers  and  gas-fitters..  10,4*9 


43*711 

13,1* 

19,889 

89,7*4 

103,9*9 

Tfi/rii 

991,417 
190.315 
1,431 
9,834 
* .’,440 
71,145 
76,794 
18«,1T7 
914,455 
11,914 


47,149 

17,850 

50.601 

15,455 

99,018 

31.691 


65.447 
15/04 
18,811 
96,094 
1*1,711 
19,695 
*•,853 
959,113 
145.875 
1,555 
8,094 
*3.039 
89,933 
75,960 
117,581 
917  894 
18,750 
84,617 
9,065 
45,635 
9,017,860 
8,880, *31 
59  400 
81809 
68,156 

13,745 

65,716 

81,111 

*7,811 

96.6V 

668,556 

148.647 
8,49* 
9,803 

857.648 
100,855 

77,686 

1,996.487 

*5.809 

4.310 

69,951 

703118 

79,170 

19,856 


s in  - 

1858. 

1889.  * 

cent. 

1869. 

58/63 

51,357 

.039 

9,985 

1494 

.004 

671,949 

571,557 

381 

181,6:1 

144,973 

.090 

1,988,745 

1*338,390 

.8* 

65,136 

60,899 

.087 

8,134,317 

8/55,187 

1084 

44,363 

819GT 

JiS 

186*585 

ImS ,138 

.114 

968,430 

933,904 

.189 

914,6*9 

901441 

OS8 

911,800 

981,663 

.144 

6,977*165 

1801998 

1967 

1.489 

1.910 

.001 

186,737 

17VW8 

.109 

6,796 

16  849 

.008 

110,358 

190.718 

.075 

986,438 

801,679 

.188 

87 

1868 

.001 

6009,665 

1031,696 

1.660 

9,055 

.005 

1601,901 

9,188 

1*643 

1*619 

.001 

4,695,677 

1*01869 

5.198 

68,877 

47,686 

.0® 

15.649 

14,383 

.008 

13,788 

11916 

.003 

97,448 

81613 

.061 

186,999 

131,418 

49,045 

41395 

.on 

19,008 

17,890 

.011 

189,933 

161910 

j098 

X2J,M7 

130,515 

.075 

1,538 

899 

.008 

1468 

1,193 

.000 

98,555 

91106 

.010 

93,911 

86.954 

.064 

9t  m 

71507 

.017 

81384 

71110 

.047 

995,076 

911895 

.188 

16,303 

11938 

.011 

61149 

$%m 

.038 

9,851 

1464 

.005 

43,549 

81359 

.030 

9,161633 

1,885  099 

1.177 

1*854,887 

1,405.091 

.874 

68,663 

51405 

.035 

19,619 

.... 

54,834 

48,979 

.C80 

11470 

11479 

.003 

81818 

81.011 

.019 

15,514 

10,948 

.013 

99,883 

99.553 

J018 

31303 

18,455 

.011 

656,795 

877.163 

.860 

151143 

145,873 

.031 

8558 

1044 

M 

1653 

1,489 

JO 00 

898,030 

887,818 

.911 

101,740 

91,786 

.067 

70.009 

68*340 

.086 

1,437,698 

1,331675 

.768 

37,711 

30.885 

J019 

4,819 

1387 

.009 

73.488 

61846 

.033 

734,910 

636.476 

.891 

51103 

45,388 

.038 

11487 

11089 

.01' 
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re* 
cc  t. 

Articles  and  Occn  atlons. 

18»H. 

1«67. 

1W 

In;*. 

Rhysiclan*  and  targe  >ns.. 

425,596 

640,863 

580. V^6 

48  ,tl0 

.8i»1 

Re*l  estate ag -nts 

43.781 

5 ,*!0 

54,  v0» 

5?.  ’ 9 

Am 

Stallions  und  jicks 

aw,  8M 

881,032 

an  j,  12.3 

82.*  ,H*  >9 

.£0-1 

Theatres,  mu  cums,  <fcc  . . 

16.  *05 

.8  146 

19,876 

17^71 

. .01 1 

T>tal. 613,873, 333 

$19,194,177 

$10,391,163 

$3,801,4)4 

5.499 

EtcoMa. 

Income  o er  $K)1  and  not 

over$)  01  

36  0 10,769 
31,501,131 

81,499.6 H 
94,347,949 

ncomn  over  $5.00  1 ....... 

ncome  over  $1  <410 

Income  fr  m binkdlvid’a 

• ••■ 

82,6*7,610 

95.0  5 063 

15.636 

A a ditoua  t > surplus.. 
Ianme  from  bank  '-roots. 

4,193,07) 

8,973,319 

9,914,341 

8,760,135 

2.855 

not  d ▼ ded  or  added  to 
snrp’na  

47,591 

496,659 

709,983 

Income  »rom  canal  compa- 
nies' W do  d*.  Aj  .... 
Income  from  i sur’ce  om- 

908)133 

195,38) 

91527) 

980,301 

.144 

panle  ’ div  dcuda,  Ac.  . 
loco  ne  from  rallro  id  '-om- 

733,839 

533,47) 

0)5,439 

817,669 

A99 

panle (livid  n Is,  Ac  . 
Income  from  r i road  om* 

2,905,831 

8,813,962 

9,631,174 

2.8)1,140 

1.769 

panics'  i it.  on  b >-id*. . . 
Inc.  from  turnpike  compa- 
nies* • Iv’djiid’*,  Ac  .... 

1,953,91® 

1,9)9,155 

1,501,616 

.939 

97,883 

80,703 

49,551 

92,331 

.013 

Income  from  -alari  s of  U. 

8.  office  s A empl  jyo  • . . 

8 717,391 

1,09 1.9  U 

1,043,561 

561,062 

.851 

Total S7i.ySa.lftA 

$66,014,499 

$41,455,598 

$34,791,655 

91.739 

LTGACIKS  FROM 

Lineal  issni  or  ancestor, 

broth » or  *ls*.er  ' 

Descendant  of  brother  or 

649,0  >1 

733,193 

1,033,833 

©8,498 

.536 

sister 

Uncle  or  cant,  or  descend- 

105,581 

177,894 

179,854 

14  >,406 

.088 

•rat  of  *am  i 

Orest  nnrle  or  rant,  or  do- 

98,99) 

89,075 

40,875 

49,540 

.016 

••Cendant  of  naan 

11,3  *0 

15,019 

13,516 

90,461 

.019 

8 ranger  la  hlooi 

18  ,917 

921,13) 

937,817 

180,773 

.112 

Totil 

991,313 

1,933,744 

1,513,837 

1,344,887 

.777 

8UCC  B8ION8. 

Successions,  lineal  Issue  or 

anoe*tjr 

Bro'her  or  sister,  or 

175,739 

455,183 

910,794 

859,487 

.689 

scendan*  ol  s imo 

Uncle  or  annt,  or  descend- 

43,89) 

104,831 

933,835 

183,167 

.113 

.008 

an  of  same  .......  .... 

Groat  nncie  r aunt,  or  do* 

1,903 

9,039 

90,174 

19,052 

sccndint o Si  ne 

1,431 

7.780 

4,810 

3,79) 

.001 

Stranger  in  blood 

17,104 

69,579 

146  837 

138,351 

.036 

Total . 

946,151 

046,570 

1,805,03) 

1,189.75) 

.743 

ARTICLES  IN  8CBEDULV  A. 
Billiard  t .blea 

17,851 

90,761 

93,499 

S1,8B 

.014 

Carriages 

614,157 

183,855 

234.6' 14 

184.035 

.114 

Plate  of  gold  and  silver . . . 

216,574 

987.843 

939.563 

2.14,73) 

.197 

Watches,  gold 

496,557 

619, C63 

6;  5,783 

471,986 

.201 

Total 

1,984,943 

1.111,533 

"Tin^379 

883.8H0 

~3i 

Fa -sports 

81,149 

98  217 

28,230 

90,453 

.Old 

Total ... 

81,149 

1,843,643 

98,917 

1,834,675 

28,280 

1,902,081 

99.453 

.019 

Oaa 

9,116,006 

1.322 

T tal... 

1,849,643 

1,834,675 

1,903,081 

2,116,005 

1.339 

SOURCES  NOT  SLSBWHEBS 

XNUMiRATi  d.— [First . Ancles  and  occupations  now  exempt  from 

tax.] 

Agricultural  implements . . 
Barvtes.  an'phate  of ... . 
Billheads,  cards  Ac,  prntd 

’*85A*i 

419,600 

189,649 

77,544 

• ••  • 

• •SO  MM 

• ••• 
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[February, 


1606 


Artt'tas  and  Occnpatl-ns. 

Blind-,  doors,  Ac 

Boilers,  wat**r-tmfc*.  Ac.. 
BookfjnognEii c*s.  Ac,pr’td 
Boots  an  shoes  .... 

Brass,  Ac.,  ro lid..  . 

Brick,  t nliDbg  tiles,  Ac.. 

Brushes 

Ball!  n 

Cand  es 

Carpetings..  

Carriages 

Cars 

Chemical  productions.  ... 

Chocolate  and  cocoa 

Clocks,  clock  movt-mei-ts, 

Ac 

Cloth  and  other  fabrics  of 

cotton 11,4-  9.568 

“ “ wool.,  b, 814, 101 

“ cotton  and  wool, 
or  other  materials..  . 605,7*7 

Cloth. painted,! na mol’d, Ac  819  9 8 

Clothing 19,434,199 

CoaK.V. 1,940,106 

Coffee 921,5*8 

Confectionery 996,794 


7^8.648 
6, 616,814 
406,179 
890,798 

’*4f8>87 

899,191 

1*,  676’ttei 

*684,779 

8t,466 

118,696 


Copper  and  lead  in  ingots. 

Copper,  sine  A irass  tub<  a, 

Ac 

Cotton,  raw . 18,409,634 

Cutlery 160,761 

Diamonds,  Ac 6 GV  67 

Firearms 

Furniture 

Gas  fixtures.... 

Glass 

G.ue,  liquid 

solid 

Gold  foil 

leaf 

Gunpowder..  . 

Gutta  perch* 

India-rubber 

Iron,  advanced  beyond 

mucv  -bar  Ac 

Iron,  band,  Ac.,  not  thinr  er 
than  No.  l«,  wire  gauee. 

Iron,  band,  Ac.  thinner  than 

No.  18,  wire  gauge 

Iron,  band,  hoop.  Ac.,  $3 
per  ton  previously  p aid . . 

Iron  bars,  Ac 

Iron  b’ooms,  Ac 

Ironies#  tin  its,  Ac 

Iron  cut  nails  and  spikes . 

Iron’ pig 

Iron  plate,  not  eaa  than  % 
inch  in  thickness 
Ton  plate,  less  than  i Inch 

in  thickness 

Iron  railings,  Ac  

I '■on  railroad 

Iron  railroad  lerolled 

Iron  rivets,  Luts,  washers 


818,801 


4,640,140 

‘992,818 

881 

77,764 

17,‘J55 

16,628 

960.668 

7,987 

656,819 

66M09 

485,171 

181,638 

“ 66,887 
69,*.  68 
1,867.8*25 
775,145 
9,966,899 

167,6C6 

67,848 

' 899,668 
668,988 


— Collecliona  in- 
181,7. 

817,928 
164,109 


9,948,419 


180  677 
4»1,fc89 
F.0.J09 
477.119 
1,116,670 
490,891 
979,899 
84,468 

80,961 

8,991, 7?0 
4,9.8,806 

1,517,68* 

*89,719 

4,518,996 

972,664' 

761,824 


188,810 

93,769.078 

168,848 

876,659 

84,980 

1,683,951 

196,916 

479.101 

766 

64,658 


180,988 

5,146 

891,008 

6:6,843 

841,094 

91,609 

91,809 


1,061,414 

741,964 


116,8*9 

84.099 
98  6 9 


and  holts 

Iron  stoves  A hollow  ware. 

1*1.4  1 
997,631 

804,471 

Iron  advanced  beyond  p’g, 
Ac 

61,875 

Iron  tubas,  wrought  rail- 
road chairs,  Ac 

108,676 

101,664 

Iron,  manufactures  of,  not 
above  enum  crated 

5,988,798 

9,461,000 

Lamps  and  lanterns,  other 
than  magnesium  lam*  s.. 

89,277 

Le«d,  sheet,  lead  pipes  and 
shot 

997,616 

166,486 

Lead.  white 

109,418 

1868 
69,576 
199, 7C9 


Per 

! cent. 

1869.  1865. 


1,946,969 


106,181 
825,  < 01 
986,  fc6tt 
9?  9,406 
669,914 
48\6M 
188,640 
24,166 

7\8S5 

6.871,545 

9,812,917 

198,159 

918,721 

896,637 


951,883 

699,063 


96.589 

99,600,947 

108,886 

887.685 

99,808 

1,010,463 

96,9(6 

949,911 


181.417 

9,683 

949,779 


718,861 

677,698 


99,170 


918,058 


89,170 

961,496 

44,798 

178,893 
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Articles  and  Occnpatlors.  1886. 
Leather,  curried  or  finished  S,F6i,MH 
“ tame  i in  thorough..  1,179,498 

“ p te- t,  e ame  ed,  Ac.  

“ * fa  1 descriptions  not 

®fe©v<M  numerate  4 

Lime  Am  Roman  or  water 

c.-ment 208,605 

Machinery,  ii  eluding  chaft- 

irg,  g*-ar  nir,  Ac 

Masi8,spors  A vessel-block  a ?5,048 
Molasses  produced  Horn  9 >,851 

the  sngai-cane 

Monuments,  Ac 629,218 

Naphtha 8%(Ti2 

Oils,  < sscntial 15,888 

0 1 distil'ed  from  crude  pc-  5,178,188 

tro  earn 

Oil  distilled  from  ccal 189,257 

01  lard,  linseed,  Ac 607,2*4 

Paints  A » ainb  rs’  colors . . 63,829 

Paper,  incluc’g  pastebo  «rd, 

blndeis’  bob  d,  Ac 1.172,114 

Peuo  enm.  crude  2.186,151 

Photograj  he,  or  other  pic- 
tor  a ah*  n by  the  action 

oflloht 26,562 

Plan  fortes  a*  d ot  cr  n n- 

aic&l  instruments 418,144 

Pickles,  preserved  fruits, 
▼0'euhles,meats,flsh,&c  196,859 

Pins 81,993 

Plated  A Britannia  ware 

Pottery  w *-e 164  857 

Pomps,  g rdvn  engines  A 

hyanmdc  rams 

Quicksilver  produced  from 

the  ore 10,019 

Repairs  of  engines,  cars, 

carriage-,  Ac 784,392 

Repair*  of  sb  p«,Bteatnb’ts 

or  other  vessels.. 

Saddlery,  hirness,  trunks 

and  valises 

Safes,  fire  or  burglar  proof 

Sails,  tents,  shades,  awn- 
ings, Ac 81,878 

Saler.ttus  atd  bicarbonate 

of  aoda 44,6*4 

Pslt  456,168 

Fciles 

fccrews,  rommon'y  called 

wo  a §crt  ws 226,590 

Sewirg machines...  . 

Ships,  and  all  other  veeaela 

or  water-craft..... 865,478 

81% 445.766 

Silver...  129,522 

8 late,  sands  one,  Ac, when 
hewn,  flniehed  or  dressed  154.124 

Soap,  soft 88.151 

“ not  per  nmed 3,122,080 

“ perfumed 165,849 

Spices 72,485 

B-arch 112,280 

t team  engines,  Including 
locomotive  and  marine 

engines 1,189,484 

Steel. 212,662 

tttereotypers,  lithograph- 
ers, Ac.,  productions  of.  95,858 
gngar,  raw  and  brown,  pro- 
duced from  sugar-cane . . 567,580 

8ng«r.  refined 2,887,404 

Thread  and  twine 965,970 

Tinware 

Turpentine,  spirits  of. ... . 248,178 

Umbrella s,  parasols,  Ac..  _ 229,491 

Varnish  or  Japan 9 261.227 

Watches  and  watch  chains  

Water,  soda,  Ac 178j»l 


-Collections  in- 


1867. 

2,809,119 

932,545 

208,602 

1868. 

1,055.103 

459,854 

72,657 

1,400,130 

1,213,858 

’ 98,759 

121.701 

88,f68 

9.783 

4,827,911 

8 598 
4,241,646 

76,650 

87,244 

743,077 

840,393 

180,283 

105,559 

423,594 

848,900 

81  .£90 
148,378 
68,307 

29,827 

188,078 

86,928 

668,020 

94,926 

482,885 

68,081 

268,805 

55,252 

’*48*26i 

372  522 
294,505 

78,788 
801, 5i8 

274,889 

88,615 

132  912 
58,880 

*571*, 485 

155  679 
70,280 

*850,611 

#1,227 

48,100 

704,524 

17,406 

447,747 

500,296 

2,065.166 

807,787 

874,985 

428,592 

872,980 

1,485.894 

167,809 

94,618 

417,014 

151,460 

U,06l 

55,961 

5 

i-OI 

— * cent. 

1669.  1669* 
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f February f 


Articles  and  Occupations. 

“ mineral 

Wine  made  tom  grapes.. 

Zinc,  oxide  of 

Manufactured  articles  in* 

creased  in  value 

Manufactures  not  above 

eunmerated 

Advertisements 

Pianofortes  kept  for  use. . 

Yachts  kept  lor  use 

Imported  spirits 

Slaughtered  animals 

Hales  of  stocks,  bonds,  Ac 
Hales  of  foreign  ex  charge 
Hales  of  gold  and  silver. . . 

Business,  general,  special 

tix 

Brokers,  fubstiiute,  spe- 
cial tax 

Brokers,  insurance,  spe- 
cial tax 

Substitutes  .furnished  by 

brokers 

Special  income  tax  c f 1864 
Bark  circulation  exceed* 
lng  average  of  6 months 
preceding  July  1, 1864.. 

Collections  on  artie’es 
produced  in  the  late  in- 
surrectionary diet  lets 
made  by  special  treas- 
ury agents 3,074,107 

Total...  183,448,023 

[Second  gingers'  lees  iu 
excess  ol  $350  per  month  

Total 183,448,033 

PENALTIES,  XTC. 

Unasseseed  penaltlo* 806,512 

United  States’  share  of 
penalties  recov’d  by  suits  371,048 

Penalties  received  on  com- 
promise   841,557 

Interest 11,500 

Costs 

Fines,  penalties,  Ac,  re- 


1886. 

3,537 

51,616 

48,343 


18,166,663 
290.KB 
458.573 
4,408 
200 
1,991,670 
1,439,839 
163.417 
1 046,701 

30 

894 

8,014 

6»0 


— Collections  in 

1867.  1868. 


Total. 


Total 

hxcafitulatioh, 
Total  receipts  from— 

Spirits  

Tobacco 

Fermented  lquors. .. 
Banks  and  bankers 

Gross  nceipts 

► ales 

Special  taxes  not  cli 
where  enumerated. 
Income........ 

Legacies 

Successions  .... 
Article*  la  eoh’d’le  A 

Passports 

Gas 

Sources  not  elsewhere 
enumerated... 
Penalties,  etc.. 
Stamps 


633,971 

518,956 

8,505.986 

838,009 

8,007,631 
3,908 1 

1,05,153 

37,960 

363,310 

6,080 

906,699 

381 1 

10 

1 

64,363 


1869. 


1,339,857 


Per 

> cent. 


92, 322,899  69,784,347 


93^93,899 

366.875 

863,934 


360,068 

11,176 


69,784,917 

319,848 

843,645 

187,017 

6,870 


.763 


16,792  -I  .006 


1,340,149 

44,839 

1,384,978 

337,938 

604,488 

138,681 

7,441 

8,689 


.774 

.018 

.143 

.815 

.077 

.(01 

.003 


310.381 

5:9,640 

1,142.853 

1,459,170 

1,356,681 

871.088 

-C48 

. 14,257,887 
. 786,586 

15,289,181 

866.6S6 

14,046,614 

805,688 

11505,498 

915,217 

9.6*8 

.671 

. 15,014,878 

l€,UH,Ud 

14,151*53 

16,-»2u,710 

:( .2.0 

$88,268,171 

16,581.007 

63.0.653 

4,7**6,6S7 

1(1,971,-34 

1,878,831 

$88,542,961 

19,765,148 

6,057,500 

8,480,378 

7,150,709 

8,093,761 

$18,655,680 
18,731 ‘,096 
1W5,8»8 
1867,139 
1377,165 
4,591617 

$41(26,401 

33.480,707 

6,099,879 

1-35,516 

6.300.998 

1301889 

28134 
11  *42 
H 8)4 
2,08*1 

8 V.Jl 

6.131 

’ 11878.888 
72,982,169 
934,833 
246.154 
. 1,384,943 

81,149 
1.S42.643 

19,194,177 

66,014,439 

1,238,744 

686,570 

1,111.523 

28,217 

1,884,675 

10,899,166 
41,456,598 
1,611887 
1,805  028 
1,106,879 
28,*0 
1,901081 

8,801,454 

84,791.855 

1,944,887 

1,189.786 

8818-0 

29.468 

2, 116,  COS 

5499 

21739 

.712 

.749 

.758 

.017 

1.821 

182,448,022 
1,142,*  53 
15,044,;  73 

91322,899 

1,459,170 

16,094,718 

50,784,917 

1,256,881 

14  853,363 

1,284,978 

877,088 

11420,710 

.802 
.648 
10  2t0 

810, 906, 984  ••• 

3(5,920,474 

191,180,564 

160,089,816 

lOO.QCO 
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I'tTIES  OS  IMPORTS  COLLECTED  IN  1869. 

T1  e following  are  the  duties  paid  on  articles  entering  into  consumption 
in  tlie  United  States,  during  the  fiscal  year  1869,  where  the  duty  amounted 
to  $10  ',000  or  upward?,  as  compiled  by  the  Statistical  Bureau  at  Wag- 
ing ton  : 

Am’t  ot  /m't  ol 

Commodit*e«.  doty.  Commodities.  duty. 

Anim  Is,  living.  01  all  kinds.. $715,119  Furs,  dressed,  on  the  skin...  ........  154.866 

Bee-,  ale,  and  porter ....  . 376,062  Hattere’fars 813  830 

Books,  blank,  and  other  878,577  Cylin  »er,  crown,  or  common  window 

Batter 147,876  g ass 0*0,53? 

Buttons  and  i ut  .on-moulds 863.071  C«  t,  po'ished,  plate  glass,  not  silvered  609,786 

Wh'te  Chalk 151,867  Cast,  polished,  plate  glass,  silvered. . . 836,063 

Aniline  dyes  or  colors 105,504  Glassware 8*7.548 

Algols,  or  crude  or  partially  refined  Gums ........  666,140 

tartar 146,474  Human  hair 188,680 

Camphor,  crude 165,563  Bats  and  bonnets  of  straw,  chip,  or 

Chloride  or  lime  or  bleachingpowder.  101,400  palm  leaf,  r r any  vegetable  substance  156,080 

Cream  of  tartar... 389,804  Gunny  cloth  and  gunny  bags,  or  other 

Licorice,  paste 398,699  manufhctnres,  wholly  or  in  part  of 

Madder  extract,  and  garaotine 140,865  hemp,  jute,  or  like  materia* 781,8*3 


Opium.  397,491 

Opium  prepared  for  smoking. 163,718 

Sail petre,  or  nitrate  of  potash 336,155 

Bicarbonate  of  soda...  ...  371,883 

Caustic  soda 305,578 

Nitrate  of  soda..~ 388,668 

Bodaash.^, 666,741 

Brimstone,  in  rolls,  crude 141,688 

Chlccory 168,197 

Watch  materials... ...» 464,7*8 

Coal,  bituminous 646,585 

Coffee  11,640,718 

Cottons,  plain,  bleached ....1,816,838 

Cottons,  printed  or  colored 1,472,663 

Printed,  painted,  or  colored  jeans,  den- 
ims, Ac — 637,378 

Cotton  velvet 219,736 

Co  ton  thread,  on  spools .....1,019,646 

cotton  thread,  not  on  spools. 188,953 

Cotton  hosiery .1,879,901 

Laces,  bra- da,  trimmings,  gimps, cords, 

am  g«  loons 747,351 

Manufactures,  all  other, wholly  or  ia 
part  of  cotton,  not  otherwise  pro- 

vded....  ..  730,849 

Beady-made  clothing 455,105 

diamonds  and  gems,  real  and  imita- 
tion, not  set 199,798 

China,  porcelain,  and  parlsn  ware, 

plain  white  180,403 

Chira,  porcelain,  and  parlan  ware, 

g Ided  or  c mamented. 977,713 

A 1 other  eai then,  etouo,  or  crockery 

ware  1,887,589 

Bmoroderies  cf  cotton,  silk,  or  wool, 

not  otherwise  specified 508,753 

Feather*,  ornament  .1,  and  artificial 

fl  we  s.  dressed.... 896,337 

( o o »ne  water,  an  < other  alchollc  per- 

furn  ry . 191,395 

Pip.?-  and  b><wls,  meerschaum  for 
smoking,  not  otherwise  p ovldedfor  153  885 

T»>s 150,344 

Sardine*  and  aochovio).  preserved  in 

oil  or  otherwise  820,079 

l i on.  b own  or  bleached 3,131,631 

Or  wu  ' Ol lands,  canvas,  dock  and  all 
Ik  manufactures  of  which  flax  or 
hemp  shall  be  tbo  material  of  cbief 

value 1 809, 7?4 

Phreid,  pack- thread. and  twine 444,359 

Ora  ges  and  lemons 5 <0,215 

Prunes  and  plums 683,041 

Currants,  Z ante,  and  all  other 890,0 1 8 

Figs  230.004 

w4u 1,360  235 


/ m't  ol 

Commodities.  dnty. 

Furs,  dressed,  on  the  skin...  ........  154.866 

Hattere’fars 818  830 

Cylin  ier,  crown,  or  common  window 

g ass 0*0,597 

Cm  t,  po’ished,  plate  glass,  not  silvered  609,785 
Cast,  polished,  plate  glass,  silvered. . . 930,063 

Glassware 8*7.548 

Gums .. 666,149 

Human  hair 128,680 

Bats  and  boDncta  of  straw,  chip,  or 
palm  leaf,  rrany  vegetable  substance  156,030 
Gunny  cloth  and  gunny  bags,  or  other 
manufactures,  wholly  or  in  part  of 

hemp,  jnte,  or  like  materia* 781,8*3 

Hemp  or  jute  carpeting .....  ..  128,031 

Manilla 488,698 

All  other  manufac  ores  of  hemp,  jute, 

Ac . . 106,387 

Hides  and  skins 367,360 

Indl  i-rubber,  n&manufactured 1,116,640 

Iudia-ruber,  shoes,  boots,  webbing, 

and  other  manufactures  of 183.898 

Manufactures  of  India-rubber  and  silk.  314,477 

Pig  iron 1,199,763 

Bar  iron 1,807,668 

Ratlro’d  iron,  made  to  pattern,  and 

fitted  to  be  laid  down 3,518,6*6 

Sheet  iron 483/<83 

Band,  hoop,  and  scroll  iron. 262,147 

Slit  rods 252,414 

Ha  ter,  fence,  and  trace  chains.... . . . 901,053 

All  other  manufactures  of  iron 786.947 

Old  scrap  iron 1,115,598 

Steel  in  Ingots,  bars,  sheets,  or  wire 
not  lets  ihtn  one-quar.er  of  an  inch 

diameter 1,069,927 

cteei  in  forms  not  otherwise  provided 

for f.  101,988 

Files,  rasps,  and  flonts 842,736 

Penknives,  jack-knives,  and  pocket- 

knives 447,774 

aM  other  cutlery 254,121 

All  other  manufacture?,  whol’y  or  in 

part,  of  steel ....  1.579,023 

Jewelry,. real,  or  imitations  of,  whol’y 
or  in  part  ot  gold  and  silver,  or  pr,- 

( i'  us  stones r 2.1 10 

Lead  in  pigs  andbars 1.757,  09 

Tanned  cal'  skins 1,134,957 

Skins  tan*o  d ana  dressed,  and  all  oth- 
er upper  leather 285,829 

Ulovesof skin orlea'her. ..........  ..  1,274,81*9 

Ail  o h*r  manufactures  of  leather.  ..  37-V87 

Mnible.  vtt'ied,  and  all  other  rough.. . 201,2*4 
M»*ts  of  cocoa-’  ut,  Ctina,  and  aH  other 

floor  mattings  172,150 

Metals,  manufactures  not  specified...  104, M i 

Musical  instruments n',874 

Almonds,  not  shelled. 138,923 

A'raonds,  shelled 

Kllber  s end  walnuts 10 t.906 

Olive  in  bottles  169.365 

White  lead 368.469 

Paper,  manufactures  of,  not  specifie  ».  15 1 6o T 

Hire,  clean'  d 791.703 

Salt,  In  bulk 4«  ,1'7 

8*lt.  Inb'tgs 718,718 

feeds,  flaxseed  or  linseed.  ..m,....  472,756 

Silk  V*  Iveis 624,218 

Silk  ribbons  .......  ..  .........  ....3,243,792 
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| February r 


Ain’t  of 

Commodities.  duty. 

Bilk  dress  an<i  piece  goods.  5,9.^1,993 

Mlk  lace*,  braids,  fringes,  galloons,  Ac  96»,5<7 

Bilk  re  idy  made  clothing 235,707 

8 k mixed  goods,  wholly  or  in  pa*t, 

not  otherwise  provided  for 2,221,310 

Soap,  common,  Castile,  and  all  like. . . 105,937 

Spice,  cassia 242,635 

Spices,  cloves....  147,103 

Hplces,  nutmegs 1 841,857 

Pepper,  black  and  white 799,886 

Pimento 168.054 

Brandy,  1st  pnof .1,591,185 

Spirit*  from  grain,  1st  proof.  1,4C0,153 

Spirits  f om  <ther  mate  ials,  1st  prof  604,296 
Cordial*,  liquors,  arrack,  and  all  like 

spurionsbev  rages 104,438 

Wine*,  ▼nine  50  cents  per  gal 1,770,658 

Wines,  value  over  50  cents  and  not  over 

A 1 per  ga< 823,909 

Wines,  value  over  |1  pereal 298,850 

Wines,  sparkling,  i bottles,  confin- 
ing over  1 pint  aod  not  over  1 quart.  £88,635 
Wines,  containing  1 p nt  or  less.  ....  143,398 
Straw  laces,  braids,  and  chip  and  palm- 

leaf  ornaments 268,768 

Sngar,  all  not  above  No.  12,  Butch 

standard,  in  color *8,164,9*9 

Sngar,  « ther 2,480,2S2 

Sirup,  gf  cane  j nice  or  melado. 278,671 

Molasses  from  sngar  cane 4,168,900 

Tea  9,785,438 

'tin.  In  blocks,  pl?s,  or  bars  266,407 

Tin,  in  plates,  sheets,  and  terne  tin.. 2, 141,858 
Tobacco,  loaf,  manufactured  and  net 

stemmed 1,625,859 

Clgara 1,237,656 

Wheat 396,731 

Barley 774,270 

Cabinet  ware,  house  farnlrare,  and  all 

manofi'  tures  not  specified 305,352 

Boards.  p'At  k,  and  scantl  mr 648,299 

liough  limber  and  manufactured  wood  195,(68 

ether  lumber 886,215 

Wool,  raw  or  unmanufactured,  class 
No.  1,  doth  ng  wool 3(8,104 


Am’t  of 

Commodities.  duty- 

Wool,  class  No.  2,  combing 588,043 

Wool,  class  No.  8,  carpet 1,0*8,917 

fcheep  skins  and  get  skins,  raw  or 
unmanufactured,  whh  the  wool  on, 

washed  or  unwashed 163,5SO 

Woolen  cloths  4,832,738 

All  manufactures,  wholly  or  in  part  of 
wool,  not  oi  herwise  provided  for. . . 938,150 

Clothing,  ready  made 161,417 

Clothing,  articles  of  wear  . 1,067,155 

Balmorals,  composed  wholly  or  in  part 
of  worsted,  the  hair  of  the  Alps  a 

goat,  or  other  like  animals 152,835 

Diess  goods  for  women  a d chi  d en, 
composed  wholly  or  in  part  of  wool. 

Alpaca  goa%  or  other  like  animals..  13, 011,295 

Tarns,  woo’ en  and  worsted 424,510 

Worsted,  all  manufactures  of.  com- 
posed whol'v  or  in  part  of  w rated, 
the  hair  or  the  Alpaca  goat,  or 

other  like  an  ma  s 800,890 

Wool,  manufactures  of,  not  otherwise 

specified 1,453,770 

Webbings,  be  tings,  bindings,  braids, 
ga  loons,  Ac . or  wool,  worsted,  or 
mohair,  or  of  which  either  ia  a com- 
ponent mate  lal 269,310 

Carpets,  Aubu-son  and  Axminster, 
and  carpets  woven  whole  for  rooms  144,682 
Carpets.  Saxony,  ftilton,  and  Tourn  y 
yelv.  t,  wrought  by  the  Ja  quard 

machine* 138,532 

C*n  ets,  Brussels  wrought  by  the 

Jaciuard  machines 796,792 

Carpets,  patent  velvet  and  tapestry 

velvet 275,990 

Carpets,  fpestry  Brussels 1,166,837 

Zluc,  spelter,  or  teutenegue,  in  blocka 

or  pig- . 198178 

Ho,  in  sheets 186,971 

Other  commodities XU  4 1 


Total  customs  receipts  from  all 
articles - -.$177,131,125 


^“The foregoing  dees  not  include  the  additional  and  discriminating  duties. 


IMPORTS  AND  EXPORTS  OF  BULLION  OTTO  THE  UNITED  KINGDOM  FD7  1868-2 


The  following  ba76  been  the  import*  and  export*  of  bullion  into  end  from  t e 
United  Kingdom  in  1868  and  1869 : 

IMPORT*, 


Six  months  ending  Pee.  81  ............ . . . .. •« *• .... 

Blx  months  ending  June  80 

Total  imrort,  1869 

Six  months  eodtng  December  3L 

Blx  months  ending  Jane  30 

Total  Import,  1868 

xxFoan. 

Six  months  ending  December  81 .* 

8 x months  ending  June  80 

Total  ei port,  1860 

Six  months  ending  December  81... 

Six  months  ending  June  80 ....mm 

<8*tal  «x**ttl808 mm 


Goid. 

Slider. 

To*a>. 

£ 

8,483,044 

5,899,480 

2,617,218 

4,811,647 

nj»i,ni2 

9,711,077 

18,888.874 

7,862,564 

11,279,887 

m\ 

20,762,239 

ll,95t.42« 

lB.msio 

19,141,901 

8,698,488 

27,286,880 

5JM,204 

4,221.354 

2,496,663 

4,215,977 

7.587,867 

8.437,831 

9,962  558 
6,865,689 
6,890,122 

6,712,640 
4,058,048  A 
8,779,6(0  ^ 

15,976,193 
W,  4*8.787 
10,169,80* 

t2,756b8U 

W87,7» 

20^93,581 
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COMRBCE  OF  NEW  TORI  FOR  1869. 

Oor  animal  review  of  the  commerce  of  this  port  has  been  necessarily  delayed 
to  a later  date  than  usual,  bnt  we  are  able  now  to  give  the  movement  in  fall* 
bringing  down  oar  figures  to  Dec.  31 : 

RECEIPTS,  IMPORTS  AND  EXPORTS  OF  LEU} ISO  ARTICLES. 

In  the  receipts  of  domestic  prodace  for  the  year,  the  principal  changes 
appear  to  be  in  wheat,  corn  and  oats.  Of  wheat,  the  arrivals  reach  23,835,893 
boahels,  with  3,651,514  bbls.  of  fl  nr  against  13,072,945  bosh,  of  wheat  and 
2 861.664  bbls  of  floor  during  1868,  and  9,652.537  bash,  wheat  and  2,n97,606 
bbls  of  floar  during  1867.  On  the  other  baud,  the  receipts  of  corn  have  fallen 
from  19,087265  bushels  in  1868,  to  10,547,417  bushels  in  1869.  In  these 
figures  lies,  in  part,  the  secret  of  present  prices,  No.  2 Spring  wheat  being  quoted, 
the  last  of  Jannary,  at  $1  20®  l 22  against  $1  55®  l 60  same  time  last  year, 
while  corn  remains  now  at  about  the  same  figure  at  which  it  ruled  in  January, 
1668.  Below  we  give  oar  table  of  receipts  for  the  two  years : 


UCXIPTfl  OF  DOMESTIC  PRODUCTS  AT  KBW  TORS  FOB  TWO  TEA'S. 


A»hes... 

1869. 

..pkgs.  9,878 

1868. 

7,649 

Spirits  turpentine 

lPf9. 

67.274 

1868. 

61,414 

Breadstuff*— 
Flour 

...bbls  8,661,514 

2,861,664 

18,072,941 

Rosin 

Tnr 

815 

418,970 
83  8% 

Wheat. 

. . . .bus  .28,835’ 893 

Pitch 

9,038 

Corn 

19,087,265 

Oil  cske 

....pkgs. 

109,522 

83.222 

Oats.... 

8,788,  H28 

10,154,724 

oil,  lard  ...  . 

10,€97 

85,752 

Rjr“ 

700,(418 

OH,  petroleum 

788,800 

674,699 

M It 

690,213 

776,846 

Peanuts  

....bags. 

81,091 

92,122 

Birey 

< rata  seed...  . 

8,482,810 

2,106,198 

90,959 

Provisions— 
Batter 

....pkgs. 

672,058 

518,42s* 

Flax  feed...... 

7«,*57 

Cheese 

1,806.257 

1,1*1,251 

123,985 

H>7,713 

880,457 

26,910 

CntmAdtM  . - 

84,146 

202,495 

94,781 

65.802 

Pei  

US  037 

Kpps 

235,185 

106,424 

CL m meal.  .... 

...bbls.  9t.vSS2 

Pork 

*•  .... 

...bajs  208,8,8 

818,862 

Beef 

....pkgs. 

81  674 

85,752 

Puck  wheat  and  B.  W. 

Lard 

71,609 

95,144 

flou* 

....pkp.  22  011 

69.0  ?4 

L'ird..  

....  kegs. 

10,864 

87  870 

Cotton 

..bales.  698,4  1 

671,881 

1 Rice 

21  818 

15,716 

Copper . . 

....bbls.  15,815 

22,869 

1 starch 

2.0,233 

192.288 

Copper 

Pried  fruit 

..plates.  28,5ii0 

1 2,786 

1 8tca-ine 

8,825 

12,181 

p^BS.  82,880 

8!,49t 

hupar  ....hhds  dibble. 

2,255 

2,909 

Ci  etu»e 

pkgs.  8,928 

.bales  8.740 

4,831  | 

Tallow 

....pkgs. 

18,587 

7,277 

’•emp 

746 

7 obarco 

113.401 

8*, 635 

Hides 

...  892,044 

657,892 

Tobacco 

....  hhds. 

77,256 

47,3x9 

Hops 

...bales.  130.794 

6:3  420 

W hi -key 

....  bbls. 

1*9,474 

49.810 

I.tad 

...pips.  8.102 

. sides.  2.818,378 

16.555 

Wool  

...  bah s. 

117,189 

119,290 

Leather 

1,930,000 

Dre*i  edhops.. 

78.390 

91,635 

1^00 

Molasses... bhda.  & bbls.  88, SOS 

20,000 

Rlw,  rough..... 

1,072 

A aval  Sto  es— 

Cru  e turpentine.. bbls.  13,900 

10,601 

We  have  already  given  (Jan.  15,  p.  74)  a detailed  statement  of  ih)  'oreign 
imports  (oiher  than  dry  goods  and  specie)  at  this  port  lor  the  year.  To  com- 
plete this  record,  however,  we  n give  a comparative  statement  for  1868  and 
18G9  of  the  leading  articles  imported. 
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COMMERCE  OF  NEW  TORE, 


[Febrtttry, 


DEPORTS  Or  LEADING  ARTICLES  FOB  1868-1669. 


[Tfc#  quantity  is  given  in  packages  when  not  otherwise  ipeciied.] 


China,  Glass,  and  Earth* 
enware — 

1869. 

1868. 

i bina 

14,688 

11,525 

Earthenware 

69,*# 

60  638 

Glass 

481,439 

8(4.008 

. Glassware .. 

19,019 

24,343 

Glass  plate 

9,068 

7,187 

Buttons 

6,61* 

6,791 

Coal,  tons 

Cocoa,  bags 

180,230 

29,91 1 

17,904 

19.506 

Coffee,  bags 

Cotton,  bales 

Brags,  Ac.— 

1,024,629 

1,123.014 

2,890 

1,516 

t'ark,  Peruvian. 

22,275 

13.418 

Blei  powders 

28,419 

20,9*6 

Brimstone,  tons 

it um 

10,273 

Cochineal 

6,758 

6,101 

• ream  'l  attar 

2,061 

1.783 

Gambler....* 

47,810 

20,949 

Gums,  crude 

613 



Gam.  Arable 

8,4i2 

8,437 

Indigo 

Madder 

6,0*1 

4,567 

9,818 

18,299 

Oils,  essence 

422 

670 

Oil.  Olive .... 

47,247 

42,046 

Opium, 

958 

11,108 

Soda,  bicarb 

88,408 

119,448 

Soda,  sal 

48,106 

40.096 

Soda,  ash 

40,387 

87,658 

FI  x 

2.199 

1.814 

Furs 

6,3*6 

6,195 

Gunny  cloth 

5,878 

12,621 

Hair 

8,371 

78,561 

mrap,  bales 

Hide-,  Ac.— 

114,118 

184,193 

Bristles 

1,662 

1,8S8 

Hides,  dressed 

19  019 

9,254 

India  rubber 

42,777 

81,886 

Ivory 

Jewelry,  Ac.— 

8,893 

2,149 

Jewelry 

2,777 

2,422 

Watches 

1,242 

1,168 

Lin-*  ed 

647,831 

685,447 

Molasses 

171,761 

186,117 

1969. 

18®. 

Metals.  Ac.— 

Cutlery 

4.5  0 

8,653 

Hardware 

6,12“ 

5,387 

iron,  K R bars 

907,8*7 

687,107 

Lead,  pige 

Spelter,  lbs 

647.600 

427,68ft 

11,110,474 

7,848,867 

Steel. 

177,043 

266,181 

Tin,  boxes 

1 155,49J 

864,403 

Tin  slabs,  lbs 

4.431,923 

4,268,290 

R»g» 

104  961 

64,893 

ugar.  Lhdf>..  tcs..  and 

bb  s . 

875,813 

891,041 

8ugars,  boxes  A bags.... 

9tl.790 

6S8/4B 

Tea 

033,443 

764,995 

Tobacco 

63 ,108 

64,692 

Waste 

i»387 

1,4:0 

Wines.  AC. — 

Ch'tnp'gne,  bks 

176,021 

97,693 

Wines .... . 

186  691 

192,284 

Wool,  bales 

§2,261 

.... 

Artich  s reported  by 
value.— 

Clga  ■ 

$F8l,927 

$676,190 
177,27 » 

Corks....  

128,924 

Fancy  goods 

9,183,529 

1,703,240 

Fish  

feS4,796 

616,450 

Frnlts.  Ac.— 

Lemons ... 

610,842 

488,702 

Oranges 

814,781 

671.194 

Nuts 

758,611 

829,284 

Raisins 

1,860,836 

1,865,84* 

Hide#,  undressed. 10,5S3,6i6  7.072,966 

Rice £00,7*1  828,277 

Spces  Ac.— 

Casein 256.857  805,568 

Ginp:  r 64,805  44,894 

Pepper 888,014  964,878 

Sdtpetre 195,866  85,121 

Wood*.- 

Cor* 179.9S0  189,909 

Fustic 77,110  129,00* 

Logwood . . 666,155  941,819 

Maaogony 92,023  114, 9c& 


The  following  table  of  exports,  which  we  have  kept  up  fron  week  to  week 
in  The  Chronicle  through  the  year,  has  been  carefully  revised,  and  will  be 
foand  to  be  very  useful  for  reference,  as  is  hows  the  d rection  which  each  artiole 
exported  has  taken  during  the  tweWe  months.  It  will  be  seen  from  this  table* 
that  of  the  receipts  of  wheat  above  noticed,  wa  have  oxpor.eJ  18,370,806  bushels, 
of  which  Great  Britain  has  taken  17,508,532  bushels  : 


EXPORTS  FROM  NEW  TORE  DURING  1869. 


The  values  of  the  articles  exported  this  year,  compared  with  the  two  previous 
years,  are  as  follows : 


T o— 

Greui  Britain....  

France  

Holland  and  Bel/lum... 

Germany  

Other  Northern  Europe, 

Spain . 

Other  Southern  Europe, 

East  Ind  es 

China  and  Japan 

Australia.  

British  N.  A.  Colonies. . 
Cuba 


VALVE  OF  EXPORTS  FOB  THBBB  T ABS. 


I860. 

18®. 

1857. 

ft  0«  ,745, 789 

$78,830,494 

$100,  f 47,848 

7,180,633 

9,021,867 

10,470,683 

6,183,732 

6,002,100 

6,434.558 

21,035,426 

18,261.643 

90.497,615 

3,'9fi,2H 

1,616.7® 

1,385,116 

2,8-6,075 

2.175,805 

1,495,11ft 

8,915.  91 

6,280  870 

7,294,556 

66.029 

101/29 

11,381 

2.631,  IN3 

8,718.879 

2,4&4,«0l 

2.18'*.-  41 

8,376,462 

2,896.090 

4,527.203 

4,930,517 

8,895,540 

6,871,677 

7.165.396 

6,242,867 
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Bnjti .... 

Other  Westludies 

Mexico  

Mew  Granada 

Venezuela 

British  Qa  ana.  

B nz  I 

other  South  American  ports 
All  other  porta 


1W9. 

If  63. 

18.77. 

1.05V79 

1,41  8.708 

1.3,1.170 

7,698  20  1 

8,1  .3..V.4U 

7 1**.00> 

1,383,289 

l.b3l,i*l 

*,133,758 

2,700,109 

4,550,4  -9 

3,146  464 

627,616 

65.1.M5 

679,7x1 

1,857,226 

1,394  011 

1,11 ',329 

8.867,741 

3,480,781 

8,«  60,591 

4,579,413 

8.532,136 

8,54*2,363 

2,158,970 

1,481,414 

8 1*  i,977 

We  dow  bring  forward  oar  tables  showing  the  total  foreign  commerce  at 
this  port  for  a series  of  years,  and  for  that  purpose  use,  with  a few  c mnzes, 
the  figures  prepared  .rom  the  Custom  House  returns  by  the  Journal  of  Com 
merce : 


EXPORTS. 

The  exports  this  year,  exclusive  of  specie,  will  be  found  to  have  been  about 
31  millions  dollars  more  than  last  year,  while,  as  stated  below,  the  exports  of 
specie  were  38  millions  dollars  less.  To  obtain,  however,  a correct  survey  r f 
the  total  foreign  movement  at  this  port,  it  would  be  necesstryto  take  ioto 
account  the  movement  in  bonds,  which  has  been  so  free,  and  at  enhanced  sped ; 
pric  s,  which  account  for  the  unusually  light  export  of  the  p-ecioos  meti  s. 
By  the  following  statement  it  will  also  be  obs  rved  that  gold  has  averaged  during 
the  year  ( eaving  out  of  the  account  the  panic  in  September)  several  points 
be'ow  last  year,  so  that,  if  estimated  on  a specie  basis,  the  exports  would  show 
a further  comparative  increase.  The  following  statement  exhibits  the  experts 
giv.n  quarterly,  eiclu  ive  of  specie,  with  the  price  of  gold  during  the  same 
f e 'toils  f each  of  the  past  six  years. 


EXPORTS  FROM  MEW  TOES  TO  FOREIGN  PORTS,  EXCLUSIVE  OF  SPECIE. 


l?t quarter . .... 
Pric*  of  gold  ... 

9d  quarter 

Prioj  of  gold... . 

3d  quarter 

Price  ofgold.... 

4th  quarter 

Pr  ce  ofgold.... 


1361.  1365.  1366. 

$ $ I 

.41.4*9,756  46,710,118  60.971581 
..  1511-1601  l«6f-234|  124J-145| 

..48,446,686  S 1,016,067  46,7o6,886 
..  1661-250  l'H-1471  125-167* 

..70,519,184  40.5x1 403  89,381,20* 
..  19I-*o5  1881-1464  143J-1474 

..52,426,966  67,178,421  46,800.435 
..1401-1561  189-2G0  1441-149 


1867.  1568. 

$ $ 

40,876,379  42,038  866 
13*4  1401  1331-144 

46.270,301  41.381,668 
18S4-141I  185-1411 

88,203,663  86,549,046 
1381461  140«-160 

62.214.72*  44,101,^3 
1314-154|  133-1404 


1809. 

$ 

86,506,724 
18  f-136j 
48,705,40 » 
1311-14*4 
54,933,449 
1201-162* 
55,021.1*1 
ll&l-lni 


Total 221,822.542  178,1*6,699  192,329,554  186,790,025  164,066,102  195,236,705 

The  following  i9  our  usual  detailed  statement  showing  the  exports  of  domestic 
produce*  foreign  dutiable  and  free  goods*  and  specie  and  bullion*  daring  etci 
month  of  the  last  six  years : 


January... 
February.. 
March  ... . 


July :. 

August... 
hept  ember. 
O.  tuber  ... 
Moveoiber. 
December . 

Tot.la  .. 


JU  .10. 


EXPORTS  OF  DOMESTIC  PRODUCT. 

1864.  1865.  18%.  1807.  1868.  1869. 

114,448,953  $16,023,621  $19,784,977  $l*,9i  1,689  $18,766,496  $13,672,824 

....  18,662,218  15,043,505  16, 76-, 120  14,615,040  13,543  674  10,507.041 

14,410,061  13,898,565  23,29',<85  19,679,955  12,842.808  11,942,678 

13,263,712  7,220,709  22,5*6,8*1  :$.97*.S33  1 1.976,761  14,671,026 

14,610,493  7,838,665  12,281,6*3  12,615,0*2  14,297,*  >29  15,443  4 9 

17  996,495  8.079.802  9,601,089  14,b46.769  10/04.544  16,555,107 

..  ....  26,251,673  12,5*1,346  13,057.476  13,**G,093  10,538.848  K430  8*H 

26,617.850  14, 50*', 860  12,646,0 04  12,116  0 >6  12,750,918  17,9,5,5*1 

15,595,548  12.763,4'*  1,635,610  11,102,100  11,316,492  lb,  10.3*4 

16,74  *.404  20,986,936  14,59  ,664  16,679,540  13,954.6  18,419,645 

12.015164  22,763,327  13,651,461  20,056.540  13,881  1*6  16  836,617 

19,248,528  2 2,562,534  16,817,615  13,442,177  14,532, *80  17.828,174 


201,853,989  174,247,154  Ii6,t65,969  178,21^,402  156,075,573  187,812,77$ 
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[February, 

January .... 

EXPORTS  OF  FOREION  FRTE. 
1>04.  1865.  1866. 

1867. 

1868. 

1800. 

$105,421 

$38,801 

$114,907 

$19,680 

$7,965 

Fe  mary... 

74,793 

26,605 

86, SOS 

§6,887 

4,941 

March  . .. 

8(7,221 

57,167 

81,188 

94,781 

81,109 

April 

May 

....  43,461 

67,544 

180,254 

88,889 

118,480 

4,600 

54,500 

151,898 

23,499 

183,986 

49,261 

Jana . .. 

85,417 

55,014 

48,214 

82,946 

59,001 

July ....  ... 

28,238 

27,269 

90,168 

87,975 

27,090 

August 

45,045 

50,720 

24,096 

18,192 

61,866 

Peptember# . 

64,008 

29,868 

9,493 

80  593 

16,960 

October 

83,285 

82,061 

4,446 

10,822 

71,862 

November , . 

109,155 

64,001 

8,515 

9,763 

44.159 

December... 

425,031 

24,165 

44,265 

82,694 

89,830 

87,488 

Totals 

2,142,458 

988,785 

706,483 

486,665 

600,924 

403,660 

EXPORTS 

1864. 

OF  FOREIGN  DUTIABLE. 

1865.  1856.  1867. 

1868. 

1860 

January...  . 

$482,556 

$284,909 

$422,751 

$609,161 

$472,228 

Fobruary .... 

683,509 

400.782 

800,608 

441.523 

812,880 

March 

1*1,917 

820,165 

764,188 

655,381 

615.121 

April 

May 

483,895 

654,019 

845,844 

648,960 

183,461 

820,210 

759,857 

665,034 

852,544 

683,816 

June 

131,425 

• 606,255 

713.187 

641,409 

606,608 

Ju  y 

262,538 

401,724 

882,695 

444.785 

604,993 

August 

185,172 

226,786 

717,101 

563,078 

694,839 

September. . . 

S0*\S>4 

806,244 

890.851 

808,255 

699,680 

October 

222,972 

181,008 

797,285 

740,477 

677,748 

November... 

208,091 

268,600 

610,460 

617,907 

512.226 

December... 

238,606 

551  657 

533,115 

415,675 

693J260 

Tota  s 

8,440,410 

4,967,102 

8,142,961 

7^88^600 

7,005,270 

EXPORTS  OF  SPECIE  AND  BULLION. 

1*54.  1385.  1866.  1887.  1863  18f». 

January $5,45), 079  $8,(64,158  $9,706,886  $3,651,851  $7,349,836  $3,1 1,880 

F binary 3,015  U07  1,023,901  1,807, 080  2,121,461  4,203,825  8,2-32,088 

March 1,80 ) 759  881.9t8  1,045,039  1,891.141  8,694,912  2,S8'»,9C8 

April $6,883,077  $811  9'0  $583,875  $*,‘61.2-3  $6,095,179  $1,167,601 

May 6,460,980  7,245, o7l  28,744,094  9,04%154  15,986,281  2,8*3 ,880 

Ju.d 6,5)8,109  6,199,47*  16,8M),956  6,7*4, *72  11,828,629  2,885,581 

July 1,917,829  72?,  83  5,821,459  18,519.894  10,584,558  M74,624 

Au«H»t 1,001.813  1,5'4V  98  1,587,851  1,714,591  4.690,969  8,027,940 

September. 2,835,393  2,494, *73  884,550  2,201,953  1,954,723  1,763,171! 

Ociob  r 2,517,121  2,616,226  1,463,450  1,182,031  1,608,789  2,581,076 

November 7,fc»7,669  2,046,180  8,776,190  1,783,261  1,181,035  1,126,845 

December 6,104,177  2,752,161  8,297,270  6,854,548  1,717,905  1,732,899 

Totals 50,825,021  80,003,683  62,563,790  51,801,948  70,841,599  82,108,44 

TOTAL  exports. 

1864.  1865.  1866.  1857  1968.  1809. 

.Ta-u  ry $17,609,749  $19,748,451  $**,*14,543  $15,9(9,998  $21,798,152  $16,867,897 

February 17,211,176  16,774,008  10,002,587  17,676,967  18,225,414  14,056,895 

March  16*88,288  14,7  9.626  *4,13,850  22,366,  itfT  17,258,862  14,978,8  8 

A»M1  19,751,062  8,582,897  23,809,970  20,124,879  20,834,889  17,176,688 

Mav 21. ('-82,200  15,518,346  86.9j7,0  7 22,816,699  31,269,790  18,588,938 

June 25.88 <’,63 1 18,445,116  26,163,874  21,827,352  *3,182,527  19,555,247 

.lav  ...  33,5*5,866  13,631,0-1  19,307,928  27,685,765  21,606,116  25,556,890 

Any  act -.0977.982  10,235,474  14,511,361  14.571,917  18,018,177  21,662,159 

September 21, 789,626  45,523,314  12.806  773  14,201,407  14,165,063  18  990.135 

net -her 20,431,781  2 <,788,469  16,27i,2&3  18,663,252  16,814,640  21  600,881 

November 20,473,699  25,126,753  17,75", 765  22  403,776  15,589,881  18,619,847 

December 27,4.0,438  25, 57?, 766  20,710,807  20,912,534  10,705,190  20,291,766 

Tot  Is 272^648,163  2)8,630,2^2  254,883,254  233,591,973  284,907,701  227,835,154 

The  shipments  of  spicie  during  lb69  will  be  seen  to  be  about  38,000,000 
less  thao  last  year. 

IMPORTS. 

Tbe  imports  the  past  year  reach  the  unusual  total  of  #306,857673.  In  1866, 
the  figures  were  about  the  same,  being  8306,613,184 ; but,  with  the  exception  oi 
that  jear,  the  total  has  at  no  other  time  been  so  large.  In  the  following 
we  dustily  the  imports,  giving  separately  tbe  dry  goods,  general  merchandize  and 
specie  • 
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FOREIGN  IMPORTS  AT  NEW  YORK. 

18 65.  1366.  1807.  1868.  I860. 

Dry  floods..  $99,054,140  $190,932,865  $88,583,411  $80,905,881  $98,851,800 

Goa.  merchmd 180,557,998  170,812,300  160.750,735  168,303,611  196,715,853 

Specie 3,131,381  9,578,029  3,809,839  7,085,839  15,788,403 

Total  Imports. $394,743,419  $306,678,184  $353,648,475  $851,198,884  $806,357,678 

We  dow  give,  for  comparison,  the  previous  years  since  1851,  classifying 
them  into  deniable,  free,  and  specie.  Under  the  head  of  dutiable  is  included  both 
ibe  value  entered  for  consumption  and  that  entered  for  warehousing.  The  free 
goods  ran  very  light,  as  nearly  all  the  imports  now  are  dutiable  : 


FOREIGN  IMPORTS  AT  HEW  YORK. 


Datable.  Free  Goods.  Specie,  Tots'. 

15m ;$119, 593,364  $9,749,771  $3,049,548  $181,361, {HR 

1813 115  636,062  13,305,843  3,408,335  129,819,619 

1>51 179,613,413  13,156,887  3,419,033  1S4,'  87,053 

1851  163,494,934  15,708,916  3,507,572  181,871,573 

law 143,900,561  14,108,946  865,631  157,866,338 

1836 193,839,646  17,908,578  1,814.435  818.556,649 

1657 196.279,863  31,440,784  12,838,083  230,018,  *0* 

18  9 1 *‘*,576,066  33,034,691  2,564,130  152,H>7,Cn7 

1859.... 318,640,873  38,708,733  3,816,421  245,ir-5,r  10 

1860  301,401,683  36,006,447  8,853,480  288,*4MCU 

1861  95,826,459  80,318,918  87,088,418  162,708,700 

1*62 149,970,415  23,391,625  1,890,277  174.652,817 

18*13. 174,621,566  l:,567,000  1,525,811  187  01(  5*7 

18W 204,128,386  11,731,903  3,365,822  21H,1*5.7  0 

1*65 812,20^*01  10,410,887  2,133,281  314,742,4  :?• 

18«6 284  033,567  18,001,588  9,578,029  800,01 *,184 

1867 238.297,955  11,044,181  8,806,39  252.048.475 

1868.  232,844,418  11  764,037  7,085,fc89  251.l!*3,>34 

18  9 375,779,976  14,789,385  15,7*8,462  8 6,457,0.3 


Below  we  give  a detailed  statement  showing  the  receipts  from  foreign  port? 
during  each  month  of  the  year,  for  the  lest  six  years,  both  of  dutiable  and  free 
goods,  and  what  portion  were  entered  for  warehousing,  and  the  value  withdrawn 
iiom  warehouse : 


IMPOSTS  ENTERED  FOR  CONSUMPTION. 


1664.  1865.  1*66.  1867.  1861.  Vro. 

Jamnry $13,4^,618  $5,217,495  $18,556,736  $11,040,856  $7,855  830  $11,-, ms, 755 

Febrn-iiy 15,766,001  f.176,774  17.889,505  13,864,5*12  10,380.053  14,205,471 

March. 15,84^,425  7,06\136  15,300, SOS  11,878,974  11,990,5-0  17  m*0.  5 > 

Apr, l 18.901,700  5,528,075  18,366, 448  10  800,747  9,652,649  13,84*4.'  YU 

Mny 7,531,300  6,592,157  18,563,551  9,433  747  10,244,318  1*.:  14,1ft 

Juue 6,513,935  8,542,271  10,682,73  1 8,9*7,379  8,730,471  10  510,4.4 

Juiy 6,382,923  10.175,820  14,801,4(13  11,086,000  13,19 4,589  l2..*6u,/.4< 

Awzntt 0,603,653  15,908,748  14,560,101  18,647,8-44  14,<X>\113  15,8.1x7  *6 

S pttmbex. 4,380,114  20,748,695  13,238,460  13,149,840  14,152,546  12,9  8 Oof. 

Oxmber 8,770,536  16,357,383  18,812,206  10.224, f 03  11,294,439  1 ,.’88,54 1 

November 8,363,359  16,(65,764  10,688.544  8,193,018  9,707.521  11,01  ,791 

December 4,443,541  14,500,0(6  8,447,064  6,416,318  7,458,965  9, <>80,161 


Total 


Jan... 
F«b... . 
March. 
April.. 
M.y... 


Jane... 
Ju>y.. . 

<tDgu*t 
8.  pt... 
Oc\... 
No/.  . 
Dec  . . 


Total. 


104,988.811  128,467,155  168,300,620  137,641,016  137,737,013  152,434,9(1 


IMPORTS  ENTERED  WAREHOUSE. 

1864  18*5.  1886  . 2867. 

$5,571,936  $4,510,235  $10,311,576  $9,087,703 

6,991,398  6.568,127  11636.677  11.211.014 


6,611,408  7,373,555 

6,905,540  7,448,871 

14,7*7,177  6,288,019 

16,909,964  7. 1 33,791 

14,954,63-1  7,845,947 

10,437,478  7,603,260 

5,353,568  4,936,209 

5,382,938  6,908.998 

4,160,583  9,194.116 

4,340,863  10,506,603 


99,189,435  88,741,146 


9,689,100  9,069,756 

10,169,657  18,321.830 

18,902,407  10,896,675 

10,957,050  10.478.C05 

11.301,374  11,238,514 

8,123,406  9,340,393 

7,817.045  6,676,707 

8,ll*,869  7,096,411 

8,345,850  6,414,609 

10,105,018  6,931,115 

30,332,95  mwiSi 


1863.  1869. 

$6,647,871  $9,378,917 

9,397,632  8,648,657 

13, 391,976  13.428.973 

20,780,668  10,497.091 

10,541,079  12  876,1*1 

10,068,867  12.H80.145 

10,573,083  10,705  703 

8,280,000  10,008.641 

6,804,640  8 840,95* 

0,8-'iO,498  5,8(1.849 

7,050,239  6.9.3,597 

6, 335,3^2  7,9*5,576 


101,607,405  123,845,0(1 
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COMMERCE  OF  NEW  TORE* 


{February 


IMPORTS  or  mi  GOODS. 


1864. 

1665. 

1866. 

1867. 

1863. 

Jan 

$840,199 

$1,238,757 

$717,610 

$778,996 

► eo..  .' 

620,063 

1,504,258 

918,864 

718,777 

March 

1,072,849 

830,450 

1,179,177 

928,877 

891,682 

April 

May 

...........  1,033,517 

961,096 

1,152,688 

1,982,997 

964,488 

819,818 

959,416 

1,140,108 

887,657 

June 

1,258,684 

958,926 

1,009,880 

1,043,040 

788,149 

J uly 

886,481 

889,549 

766  796 

1,094.541 

Ansuat. 

986,474 

836,583 

981,877 

844,664 

899,188 

Bept 

790,469 

840,089 

854,937 

1,491,659 

Oct 

855.079 

795,508 

1,471,951 

754,881 

1,994,991 

Nov 

1,159,248 

878,614 

1,0  9,066 

1,898,954 

Dec 

913,987 

947,999 

765.106 

8i7,850 

Total. 

10,410,887 

IMPORTS  < 

18,001,588 

or  specie. 

11,044,181 

U,7M^7 

1804. 

Jan.. $141,790 

Feb 88,150 

March, 104,487 

April 185,814 

May 660,098 

June 146,781 

July 198,051 

Angiiat 945,858 

Hepl 58,990 

Oct 629,775 

Nov 161,797 

Dec 114,976 


1865. 

m 

948,949 

986,499 

177,085 

386,089 

958,640 

189,079 


1866. 

&& 

985,854 

161,817 

898,078 

64,549 

845,961 

969,921 


194,994  5,198,478 

77,949  1,484,158 


986,596 

197,054 


809,987 

859,098 


1867. 

$196,719 
186,491 
145,867 
271,710 
876,795 
499,184 
•6,606 
t *0,244 
845,669 
869,789 
181.819 
968,016 


1868. 

$186,574 

415,879 

1,999,776 

871,079 

477,485 

888,1U 

196,443 

846.881 

906,568 

554,869 

990,815 

891,490 


1869. 

$1,948,777 
1.190,897 
1,702,691 
1,909,080 
1,356,119 
l,*77.fll 
1.214,473 
1,899,934 
1, *01,7*4 
879,329 
1,15',  8H0 
1,147,?.93 

14,789,985 


1869. 
$931,978 
1,839,755 
1,771,668 
4.418,987 
404,967 
405,109 
909,487 
169,927 
1,86 1 MM 
8,580.817 
156.986 
812  781 


Total 2,965,629  9,138^81  9,578,090  8,806,889  7,069,889  15,783,469 


Jan. ....$18,977,894  $10,690,117 

F^b .... 91,648,987  11,478,668 

March 98,667,119  14,019,878 

Apr>l 96,162,681  14,174,464 

Mav .. 98,970,144  12,876,109 

June.  28,996,814  16,855,391 

July  29,888,999  19,161,888 

August 18.228,468  94,475,602 

Bept 30,589  459  92,674,496 

* ct.  - 10,088,808  28,184,675 

v 8,597,595  97,285,661 

Dsc ....  9.986,098  96,048.099 


TOTAL  IMPORTS. 

1866. 


1867. 


1868. 


1869. 


$18,977,894  $10,690,117  $80,109,830  $90,979,087  $15,416,571  $99.5. *,529 

ni  AiD  OWT  11  At O OSSA  t.OO  KK*t  OK  it Cft  VOt  “4ft  Kit)  «W  4 t wvlt 


80,692,557 

96,904,940 

£4,840,606 

98,818.417 

99,786,659 

90,851,187 

98,884,665 

27,079,089 

24,832,184 

20.710,854 

19,859,174 


96,680,781 

21,513,974 

95,633,998 

91,852,^50 

90.967.908 
23, 086,8*  <6 
24,27*4,034 

21.027.909 
18,488,486 
16,871, ( 08 
18,375,580 


5*0,618,387 
26,612,984 
9*4,268,884 
22,160,5  U 
90,471.599 
93,987,557 
23,960,791 
98.985,396 
29.994,790 
18,801.320 
14,993,0^7 


95.3  7,»0 
84.793.290 
80.354,661 
27,019,6'*. 
25,082,1'  8 
24,' *82. 693 
27,387,134 
21.344.391 
20,5*l,<  36 
19.3i7,48i 
18,460,<15 


Total 

952,618,475 

251,193,884 

806,307,673 

WITHDRAWN  FROM  WAREHOUSE. 

1864. 

1885. 

1366. 

1867. 

1868. 

1S60. 

Jan. 

$5.t*  3,554 

$7,424,388 

$9,880,484 

$6,731,604 

$8,6u\*ao 

F.b 

6,673  619 

7,66n,543 

11,71*4,146 

9.049,839 

V,880,88H 

M rch 

6,215,998 

6,7*6,612 

7,844,644 

13,818,411 

10,996,194 

9,661,447 

April 

14  183,878 

7,8  0,003 

8,640,260 

8,888,610 

10,140,834 

8 954,5 1 2 

May 

11,277,170 

9,450  597 

9.945,948 

9,045,851 

8.879  918 

June 

2,644.914 

6,346.958 

8 967,481 

6,9l",287 

6,668.»43 

7,604.330 

*uly 

8 612,411 

9,084, 9 »9 

7,500,896 

6 829,796 

8,151,584 

August 

9,661,186 

10,5  0,598 

10,490.060 

9.6*6,667 

11.706,2  «» 

9crt 

6.852,829 

8,042,603 

11,091,194 

9,928.471 

10,  “83,6?  9 

11,121,1  <3 

Ue» .. 

4.699,323 

8,789,888 

7,728,761 

»8*2,*6.» 

1 ».  704.7ft* 

Nov ... 

4,  *49.881 

6,126,7  '5 

6,878  *48 

6,101,542 

7,-l8,.*.*n 

Die  ....... 

6, 4U0,»74 

8,536.66  i 

4 564,886 

6,202,9)9 

6,675.4  9 

r,5  i‘-*,*uj0 

Total 

60,524,842  100,241,289 

106,776,066 

100,086,963 

107,999,664 

Helow  we  give  in  detail  the  receipt*  lor  customs  at  New  York  each  won  o 
of  the  lust  five  years : 


RECEIPTS  POR  CUSTOMS  AT  KKW  TORS. 


Jm  

1 eh  

M »ch..  . 

r Pr  * 

May  . . 

J*»e 


1865. 


1866. 


1867. 


1°69. 


18"9. 


, $4,231,737  47  $12,437,474  16  $9,472  248  48  $7,138,  «18  42  $5  61  4 43 

_ - 9,«*H),75i  39  .1.  -H 

J 11.977.418  19  ' * 

6.309,v94  84  10,950,896  78 
8,133,433  I 6 11,418,499  10 


7,791.247  10  12,008,273  71  11,468,418  42 
6.8*2,099  26  11,173.104  93  ll,977,4>8  1»  1 1, '95. 8**1  83  13.027.6t  .*  Oi 

9,372.701*18  10  023,0.41  -1  le,7*..U99 

9.340,706  78  9,723  47*1  45  9,^8 '8.0  31 

7.725,  <85  60  7,678.4  0 69  M 1,294 


7.8i7.0:5  84  9.55  V 03  38 


'N 
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1870]  ooxukros  or  mnr  tore. 


IMS.  1888.  1887.  18«B  1889. 

.'uy P 66  11,607,180  00  8,6  5,4j>3  94  9.987,9*0  60  10;O4\O71  14 

A.uaa* 18,118,089  60  14,849,760  83  13,6*8,800  45  11,996,696  18  13,815,080  69 

cept 14,949,615  64  18,983,144  00  11,718,104  78  18,910,798  9J  11,975,801  75 

Hct  10,978,618  01  11, 008,t>48  08  8,088,889  05  10,069,877  84  10,664,060  98 

^ov 9,988,488  96  7,716,888  67  6,981,819  90  7,309,086  83  8.610,738  60 

Doc  8,840,760  87  5,707,647  99  6,876,801  88  6,887,800  73  6690,915  66 

Total. .101,778,906  94  198,079, 701  60  114^036,990  81  113,896,718  68  186,019,718  69 


The  total  custom  receipts  for  the  year  amount  to  $125,019,718  69,  a a given 
in  the  above  table.  This  is  an  increase  of  about  twelve  million  dollars  on  last 
year’s  total,  and  larger  than  any  previous  year  since  1866.  ‘ 

DRY  GOODS  IMPORTS. 

It  will  be  seen  In  the  foregoing  table  classifying  the  imports,  that  the  total 
imports  of  dry  goods  the  past  year  amounted  to  893,853,859,  against  $80,905,834 
for  the  previous  year,  and  $88,582,411  for  1867,  and  $126,222,855  for  1866,  a 
decrease  of  about  33  millions  on  the  total  for  1866,  but  an  increase  of  13  mil- 
lions on  the  total  for  1868.  We  now  give  a detailed  statement  showing  the 
description  of  these  goods,  and  also  the  relative  totals  for  the  preceeding  five 
years : 

Imports  of  drt  goods  at  hew  tore. 


1865.  1860.  18675  1868.  1869. 

Mannf  §— Wool $86,(  63,190  $60,405,179  $88,676,001  $85,768,486  $97,663,408 

Co  (ton 16,449,061  91,887,490  15,80  >,894  18  661.001  17,488,813 

Si  te 90,476,810  84,887,784  18,565,817  91,708,801  34,996,683 

'l&x 16,6*1,190  90,466.870  19,949,661  19,601,167  15,361,865 

Miscellan’a  ury  goods 4,661,686  9,885,683  7,689,688  7.881.439  8,400,991 

Total  imports $93,061,140  126^855  88,58MH  80^905^834  9M58.859 


The  increase  during  this  year  has  been  pretty  evenly  distributed.  We  now 
give  i summary  of  the  imports  each  month,  from  which  can  be  seen  the  course  of 
the  trude  through  the  year.  The  returns  for  the  previous  four  years  are  added : 

TOTAL  IMPORTS  OF  DRT  GOOD8  AT  HEW  TORE. 


1865.  1860.  1867.  1868.  I860. 

Sr n*ry $2,850,635  $15,769,091  $13,988,873  $5,119,859  $7,601,015 

leh  ua  y 8,788,690  16,701,578  10,780,015  8 574,770  9,201,197 

Ware 6,894,699  15,888,«7S  10,327,579  9,861,664  18,3*1.069 

Apil 8,909,706  7.38*, 564  6,274,455  4,8^6,418  7,888,674 

b.oy 8,981,468  7,999113  6,486,161  5,826,994  6,798,707 

6,448,063  9,775,944  4,564,079  4,191,6*9  4.868,184 

J.ily  7,290,983  10,797,408  0,589,676  6,971,547  7,P86,470 

A me  s‘  18,469,26*  14,870,8*8  19,608,019  13,858,606  13,476,441 

Sep  ember 11,198,967  9,176,676  7,851,998  8,467.768  8,9  6,609 

in:  ooer  12,187,811  8,480,660  6,883,798  6,709,189  6,059,106 

N»v«m>  or 12  657,987  7 269,786  4,897,398  6.514,893 #6,746,186 

December 10,686,961  0,989,781  8,093,860  8,616,608  8,096,931 

Total $99,061,140  $190,383,836  $88,683  411  $80,005,834  $98,858,868 


1>  ite  f regoing  table  we  have  indicated  the  extent  of  the  imports  each  month 
since  January  lti64  A)  our  readers  may  be  interested  in  seeing  the  ^totals  foi 

the  interior  period,  we  annex  the  f flowing,  showing  the  total  imports  cf  drj 
goods  at  this  port  each  year  since  1849  : 


1849 

13V) 

1851 

8V» 

1 04. 
i8j5. 


IMPORTS  or  FORIIGF  DRT  GOODS  AT  HEW  TORE. 
Invoiced  value.  | Imolced  value.  | 

....  $4 >.481.675  I I860.... $98,803,898  | 1808  

..  00, 10*, 871  I 1867  90,584,199  1804 

....  0lW7ll|lc68 60,164,509  11805 

....  01,954.144  I 1859 118,;5W4  | I860,. 

. . . 98,704,211  1S0C 108,927,100  \ 18«7 

. . 80,843,980  j 1801 48,680,089  | 1868 

..  . 04,974,063  | 1802.. 66  121,237  | lo6» 


Invoiced  value. 
...  $07.274,M' 
...  71.689,751 
....  93,000,140 
...  196,332,68! 
....  88,5*9,411 
....  80,906,881 
....  98,858,858 
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140  foreign  imports.  [February f 

FOREIGN  IMPORTS)  OTHER  THAN  DRY  GOODS  AND  SPECIE)  AT  THE  PORT  OF 
NEW  YORK  FOR  THE  YEAR  186*. 


The  quantity  is  given  in  packages  when  not  otherwise  specified. 


Quantity.  Value. 
Ch’na,  Glass  zE'itbmvare 

Bottles #41,788 

Chinn  ...13,6‘7  729,418 
Barth1  w’e.«3,  <08  2,149,4 ! 5 
Glass...  484,489 1,058,812 
Gl'ieewarel-,791  667.886 
Gins  rplate.8, 868 1,104,864 

Other . . 14,878 

Drugs  and  Chemicals— 
Acids  ....4,714  803,328 
Aceiate  of 

lime 2,694  71,846 

Alkai 4,413  64,877 

Asphu1  tarn  8,110  80,017 

Aurco.ine. ...  3 201 

Al<  amen  — 299  02,713 

“ <‘feggl35  31,484 
44  blood  285  41,824 

Alizarine 6 8,84) 

Aloes..  . ..468  8,288 

Alum  1,431  19,013 

Alum’s  cake  445  12,155 

Ammonia. 48  8.054 

44  tnlph  212  10,556 

“ Cirh.eiO  88,010 
44  msr..  24  1,649 

44  sal...  .2159  25,771 

Annatto  ...VS'I  64,215 

AnMne,....  28  11,860 

Aniline,  arse- 
nate . ...*93  67,848 

Ar  enate,  toln- 

dlne 56  6,022 

Aniline  Oil.  ..40  1,656 

44  cotorj. .607  214.904 
44  sals.... 28  8,8 19 

Ant'mony 5 203 

Arnica 20  193 

A nine  £1  764 

A rro  w root  1,570  10,867 

rnic  - flo’rs  309  2,958 

Aesnfcetlda.  .829  10,963 

Arsenic..  .2.664  18.670 

Argos 2,008  196,144 

B rk,q  inineHO  8,013 
4-  ci  chonal77  1,558 
44  cal’ya..2,3*8  212,561 
44  cascauilla  71  1,876 

44  Pcruv  21,4*3  877,630 
Barill  i.... 16. 570  21,42 ) 

Barytes  554  v,52i 

Barytes,  sul pi 75  1,659 

44  cab..  .961  4,316 

Bismuth  29  24,182 

B’lbcrrie*  . ...18  489 

Blt'er  apples.  13  807 

4*  almonds.  1 469 

Blea  pow  28,449  441,861 
Blue,  g* Us  ..12  634 

Bone  a?h 245  8.625 

Bnrax 4>6  22,7  4 

Batter  of  rocoa  4 93 

Bur*  pitch.. 265  966 

Bnch'i  leave*. 84  1.348 

Br1st*-e,ts20,(M:0  596,02 
* aetor  oil  2,614  81.893 

Ca'amns  root. 94  1,497 

Ca'cd  fa  ioa  .44  4,444 

Castor  bean -.25  © 257 

Calomel 94  8,197 

Cimphor..  5,409  112,821 
Chloroform . ..17  475 


Quantity.  Value. 
Gnm  dam  r 1.^05  85,197 

44  Ko’rieH  109  828,017 
44  gedda.  1,592  70,659 

44  guaicum  139  2,701 

44  cop J.. 4,885  159,641 
44  mastic...  14  2,468 

44  Reno 27  615 

44  tac.  . .695  27.975 

44  myrrh. . .100  2,581 

44  abibai<<th..l  18 
44  mogadoreQO  4,473 
44  olib&nnm  IS  820 
44  tra’canthlSl  20,969 
44  Btne/al.110  8,984 
44  substitn  216  11,425 

44  8ln4p<»re  238  8,589 

44  sahdrac..l9  1,298 

Glne 5,279  221,421 

G yr  erine.  2,129  87,668 

lit- 11  bore  root!38  1,520 

Indigo 6,061 1,061,^19 

Iodine ..54  60,937 

44  re  sub 3i  9,135 

44  pot 278  49,819 

Ipecac 123  18,947 

Isinglass....  .14  8,411 

Insect  powd. 307  14,211 

JaHp  145  18,035 

unfper  her.  257  577 

Lac.  dies...  852  00,241 

Laurel  1 ave-W  186 
Ltictrine... . 12  1.528 

L eches  824  6,099 

Li  oricertl7  179  6 ,419 

44  pa  te.l0,6"l  826,909 
44  juice  125  4,516 

Locust  boans2<7  866 

Loxa  bark 8 281 

Lnven  fl’wers'05  641 
Ma  der.  .. 9,760  2A41.778 
Manganese....  38  2 496 

Magnesia.  .1,354  21,369 

M nna 180  7,510 

Morph.  snlph..4  1,8*42 

Mica 1 200 

Nit.  oflead..805  21,122 
44  hi  muth...3  b73 
Naptbaline  . 2 293 

Nntg.lU 481  16,656 

Nux  vom’a  3,677  8,404 

Gils,  nnspec  183  5,562 

44  aniline 10  671 

“amber...  13  419 

44  machin’y.302  9,364 

“anise 7 3,331 

44  annlseed..l95  21,818 
44  aimoud  .158  17,579 

44 c d ...  1,6 *>6  61,468 

“ bergamot. 903  102,6 10 
44  cassia.... 253  18,619 

“ cocoon utl  109  40,198 

44  cajiput  ....60  1,655 

“cubebs  ....1  113 

“cinnamon..  2 219 

44  citron 1 85 

44  clov*  s 12  803 

44  cotton  seed. 8 797 

44  citronell  i.433  19,477 

44  co  1 5 29 

44  croton 81  8,503 

“fusil.. 4 1,148 

“fib 128  9,t90 


Quantity.  Valuta 
Potash,  hyd  2*9  83,62* 

44  muriate  6,342 
44  pru-s . .864 
44  sulph  ..155 
Phosphorus  ..692 

Pigment 4 

Plumbago  .12,983 

Quinine 619 

“ snlph.  .23 
Quicksilver  2,651 

Qntuidine 5 

Red  baric 11 

Red  thyme....  10 
Rote  leaves...  12 
Reg  an’m  y 1,531 
Rotten  stone.. 80 
Rhubarb....  1,104 

baffron 19 

Salts 187 

Safflower 125 

14  ext 94 

Santonine. . . . . 15 

6a*  e 166 

44  leaves... 606 
Sula  etosel  a... 5 
Ban  to  laurel..  ..8 

balamonlne 27 

St  IgLa's  beans  8 
Saltoeire  ..28,495 
Sarsaparilla  2,518 
Scammony  5 

8enr  a 617 

Smalts .-..TO 

Shellac  . . . 6,S',7 
boda,  arsen'e.216 
44  bicarb. *8,318 
44  silicate  ..124 
“ sal....  43,110 
4'  cauetlcl9,790 
“ ash  ... 89,323 1.045;08l 
44  ty  sulp  1,193  10,403 

44  Lyperi  I ..96 
44  Ditrite  78,197 
Sponges..  12, 235 

Squlls 69 

eugar  of  milk.  49 
Sn  pbor  soda.  68 

btorax 15 

Sumac '8,693 

fculph  coppe  257 

“ zinc 50 

44  quimdine.38 
44  ore  ..  ..140 

Toludine 

Tonquabe’nslOft 
Turmeric  4.145 
Ul  tram  ari  D2.13.3 
* abrian  root.96 
Va-nsh...  .892 
Vam'a  b*ausl23 
Venice  tn.*p.l05 
V* rdicris  .. .120 
Vermilion. 1,0^8 
W hi tii  g .759 
Worm  seed  822 
Yel’  ochre.  1 995 
4*  berries..  0,9 
Unspecified  — 

Furs 

Felling 1,698  27,027 

Furs 6,3222,863,659 

Oth  r - 106 


86,75 « 
65,12* 
2,10* 
80,008 
260 
286,520 

84,68? 

800 

690 
115,904 
9*2 
68,829 
9,284 
765 
11,175 
17,729 
9 79S 
1,221 
3,143 
267 
667 
9,583 
558 
207,872 
68,044 
657 
16,513 
346 
169,408 
6,782 
218,620 
2,247 
162  481 
854,990 


1,161 

627.387 
70,172 

434 
2,443 
635 
883 
829,975 
6,693 
440 
17,015 
1,422 
45 
11,932 
13,084 
64,429 
2,319 
48  958 
68,505 
1,188 
84.923 
97,160 
1,365 
9,184 
22.887 

42.387 
208,172 
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Quantity.  Value. 
Chlo.  burium909  8,815 

44  liiue. . .101  4,854 

M oil  an  ami  l 801 
Chamomi.e...81  468 
••  flowers  .456  9,116 

Ganthtrid<-s..44  4.884 
Cardamoms.. 1*9  81,018 

Carmle 91  81,688 

“ of  Indigo. 18  861 

Chlorodyue...23  8,719 

Chalk 16  885 

('Obalt 37  4,784 

Colcothar...  .95  6*5 

Col<»cy  th...l78  4,814 

Creosote 90  548 

Crm  t artar  3,086  893,408 
Chiccory  ..7,091  182,138 
Colombo  r’t  193  1,875 

Cochineal.. 6,751  885,070 
<ocoa  b ttera  .5  198 

Castonen 9 850 

Cubebs 857  9,456 

Codb  ar 881  87,068 

Cutch 8,835  64,158 

CuLflt>hbon**197  680 
DW  Dvi.  10,261  14,038 
DraiOM4sb.4d.34  1,335 
Elateriun...»»«.l  404 

Erg  *t 59  8,400 

Ether  8 1,001 

Ergot  of  rye..  18  3,188 

Ext  of  madder24  8,274 
*•  indLo..7l8  40,324 
FnVstaih.  1.860  1,631 

Flor.  tu'pbnr.10  55 
Gentian  roo  484  8.M3 

tiara*  c'ne.,1,841  4S0,813 

Gehtlue 41  81,124 

Gun  bier.. 47, 810  222,38:1 

Girab  ge 805  9,554 

Glncose  ..  8,063  16,943 

Galange  root  100  171 

Gam  aniline  ..5  855 

“ Ar  bx  8,415  361,030 

“ amber 1 426 

44  crude... 613  31,193 

“ benzoin. ,91  3,704 

“ Bahary...89  8.1M 
“ Beng  clIaMT  3,770 
“ Persian. .9  6»8 

“ Annie 5 «68 

M Benjamin  i8  1 737 
41  copal  vi..065  88,141 

Mineral  wa- 
ters  4,409  93,?96 

Porter 5,701  47.617 

Bum 2,198  95,437 

Whekej..  8,051  99,238 

Wines 16.591  2 213,564 

Ch  mpnel 26,021  1,925,8.** 
Lemon  Juice... 4 627 

Metals— 

Anvils..  8,680...  89,966 

Brass  goods..  85  5 56,242 

Bisnsuih....*  19  13,140 

Bronaes....  781  147, 74e 
Chains  and 

Anchor*.  .7,285  258,0*6 

Copper 106,355 

Copper  ore 8,9*4 

Cutlery...  .4,650 l/MB.lW 
Gas  fixtures.. 84  16,974 

Guns  . ..4.7>9  419,661 
hardware.  .5,129  817,164 
Irldnm.  . 1 873 

Iron  Cotton  m 

ties 35.566  w 49,907 

Iron,  h'p.  t.8,186  134,609 

assay  “*•” 

taw.  ..907*9575446,017 


Quantity.  Value. 
011scar1wa>sd8l  8,981 
“ H*arlatm207  9,8  8 
44  Juniper.... 48  1,644 

4*  « cranium  .19  1,764 

44  lavender  .860  19,211 

44  humpback  .4  8,850 

44c  ab  18  89 

44  laurel 9 67 

•lemon..  1/59  110,465 
•4  lemongra*s  6 464 

44  of  vitriol..  .4  149 

44  id  nr  ate  . .874  819 

“neroly 8 934 

44  oranges  . . 149  6,280 

44  orlganlnm2l6  6,8  0 
“plmonto...8  87 
“pep  e m'nt84  5,481 
“ m-at-fo  *t..90  618 

44  essential. 869  19,067 

“linseed...  168  9,098 

“olive... 42 ,6  1 87.679 

4 palm  . 1,239  84  725 

44  myrobum  144  7,894 

44  porpoise  ..  .9  107 

“ poppyseed  48  9,5W 

44  rosemary.. 38  1,047 

“nutmeg 5 1,014 

44  rhodium....  4 695 

44  sesame... 134  4,831 

4 r pe  eed  . 105  8,408 

44  sandalw'd  11  1,725 

44  whale....  831  101,211 
“seal  ...  1,704  18,800 
44  sperm.... 055  885,833 

“rose 1 1.010 

44  walnut  ....10  401 

“thyme  ...191  8,763 

“ wormw’d  81  86 

Opium  ..  ..1,108  968,954 
Oi  p’m  cdd.6,666  511 

Orchllla  ...71  8,088 

4-  weed... 627  18,869 

44  liqnor  ..56  4,881 

Orris  root 44  2,817 

Oxide  cobalt  ..  .7  2,815 

44  zinc.  6,663  80,528 

Paints ..  797,415 

Paris  white  2,863  11,916 

Persian  oar's. 163  8,079 

Paraflne  ..125  2.509 

Potash,  b’rch  990  77.674 

44  ch’o.. 8,807  66,717 

44  manure  .7  16) 

Cedar 196,870 

Cabinet 844 

Cork  170,698 

Ebony It, 753 

Fustic 4,544  79,893 

Lance 1,414 

Llmawood 86,041 

Lignumvitie . . . . 25,165 

Logwood.  86,108  684,584 

Mon  gany 92,188 

Qaaseta 678 

Katin 65,458 

Rosewood 889, 181 

Hapanwood 88,468 

Satin 1,781 

Red 89.908 

Sandals 6,119 

Tuip... 1,866 

Willow 84,496 

Palm 9.888 

Bamboo  115.  .588  1,875 

Aloe  fibre.... 309  8,818 

Other 171,8.5 

Miscellaneous— 

Alabaei’r  orn557  14,889 
Animals..  ....  61854 

Baskets...  16,715  190,801 
..  199,656 


Quantity.  Value. 
Fruits— 

Bananas 145,181 

Citron . 158  487 

Currants 286,608 

Dried  fruits,...  137,859 

Dates 96,779 

Figs 147,888 

Lemons 507,657 

lentils..,*  ..  . 28,056 

Nuts 794,444 

Oranges 856,855 

Prvser'd  ginger  18,043 
Pine  spplee....  1 9,149 

Plums 97,  91 

Prunes 745,714 

Raisins 1,484,287 

Saucea  and  Pres  400,693 

Gr  pea 88,789 

Oth^r  8,811 

Instruments— 

Chemical  ...  .50  9,319 

M at  hematic4 1 01  18,955 

Mu  leal.... 8,323  538,687 

Nautical 4 9,208 

Opical 898  105,249 

Philosophical  86  11,520 

» urgica 80  8^40 

1 ek graphic  ...8  11J 

Jewe  ry,  Ac. 

Jewelry..  .9,775  2,791,150 
Watches  ..1,942  2,880,586 
Leather.  Hides,  Ac — 
Boots  ASboelo*  19,898 
B titles....  1.602  686,694 
Bides,  dress- 
ed  18,942  5.603^72 

44  undressed..  10.681,696 

Horns ls,012 

I ea  • he  % pat.  .70  40,597 

Mfd,Lcathrl,222  811,761 
Liquors— 

Ale 17/72  177.040 

Bitters 749  2,168 

Bay  Water...  83  1,165 

Vinegar.  .2,897  10,615 

Bitters 370  1,8 83 

Brandy...  12,266  794,700 

Beer 1,743  77,793 

Cordials... .1  006  99.517 

Gin 8,524  179,611 

Older.... 58  889 

Fining  for  li- 
quor  15  9,623 

Hemp  bale*, 

114,018  2,604.067 

Boney  ...1,841  53.164 

Bops 60  2,887 

Tna.  rub'r  41,777  8,158,343 

Ivory 8,3Hl  275,180 

Jute,  bls.,19,077  239.270 
44  tts.bls  99,668  81,199 

“ mtlings5,<85  81,683 
Lampblack..  .68  636 

Llth,  stones....  20,953 
Machinery. 8 960  525,968 

Manire 876 

M arble  A mf.  do  888.757 

Ma't 87,381 

Matches 41  1,941 

Macaroni. 30,976  49,887 

M classes 171,757  4,96  ,500 

Mot  jest 886  8.957 

Oil  Painl’s.l, 175  588,594 

Oakum 16.988 

(Htmeal 18,179 

Onions  66,435 

Paper  ba^g’aOOO  68,906 
Pearl  barley.  . 6,619 

Psarl  sago... 489  1,010 

Pe  s 6,775 

Periumery.8,859  18045* 
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[Ftbrwtty, 


Quantity  \ hi®. 
Jron,*heet.t  4.448  358,638 
Iron,  tubs.  101,82ft  *,88  8^6 
• ron.o  b,»  9*1,58* 9.901,976 
Leal.  pgtftVi  6tP2,985>90 
#■  etal  gcs.11,095  aw, 741 

Nails 701  14,804 

Neeoles 683  845.414 

Nickel 888  180,868 

Old  metal 812.876 

Plated  ware.  187  85.258 

Platica 64  106,668 

Percussion  c. 488  £8.123 

6add  ery . . . . 893  67,8^8 

Steel....  177,148  8,848, 919 
bplelter, 

Ira  ..11,109,877  604,486 
81  verware  . . .85  84,848 

T.n  plate,  bxs, 

1,055,499  6,617,088 
“ slabs,  lbs, 

4,588,298  1,048,488 
Wire  . .15  518  161,598 

Zinc.  7,467,688  488,967 
Bpic**- 

Cassia 888  467 

Cinnamon 42,588 

C'ovoa 51,068 

Queer..  64,179 

Mace 18,408 

Mnsard 58,140 

Nutmegs.......  171,709 

lepper 884,688 

Pimento 68,855 

Stationery.  Ac.— 
Books....  11, 808 1,861606 
• ngrsvlrgs.  871  278.904 
Other  sta’j  8,529  809,566 
Pe  er...  18,075  780,028 
Woodr— 

Ash  848 

Bamboo  6,818 

Boxwood 12,994 

Bitter.. 1 1 

Bar  wood 18,168 

Brasil  wo  d 265,711 

Camwood 89,241 

urand  total 


Quantity.  Value. 

Beads b 1A  58,888 

Bens 18  9,087 

Bones 9 800 

Bonn  dust 17,910 

Boxes  61,888 

Blacking 61  10,484 

Bricks 8,818 

Butn  n-... 5.648  1,888.588 
Bal  ding  stone.  94,01 
Polishing  stene.  8,617 
Barr  slonee....  72,586 
Candles  ....  8,676 

Carriages 8 *,898 

Clay 49,076 

Cheese 6,681  861,908 

C gars 884,927 

Coir  fibre  . .415  8,778 

Coal,  t...  180,267  856,760 

Corks 128,980 

Coufbctlon*y..89  8,064 
l ottoo,  b’s.3,032  889,199 
Clocks  160  144,845 

C*co*,-gs  17.547  866,059 
Coflee,  b*gs, 

1,024,68814,067,880 

Emery 2,585  89,817 

Esparta  gr.  1,708  18 109 

F«rina 8,008  14,886 

Fancy  goods. . . . 8,888,889 

Fans 115.884 

Feathers 806,688 

Fire  crackers...  167,491 

Fish 676,006 

Flax 8,805  865,488 

Flour 43,317 

7 urn  tore. .1,890  102.288 

Grain 889,6  0 

Giiodatones....  80,648 
Gunny  doth, 

5,876  120,789 

Ground  flint-.. 87  998 

GattaPercba669  9,448 
Gunpowder.  117  6,959 

i nano 818  3,168 

Bai- 8,271  1,081,498 

Bair  doth  ..574  878,156 


Quantity.  Value* 

Plaster 88h30 

Pipes 834,009 

Potato  flonr 716 

Potato  starch. . . 9.810 

Potatoes 53,80*4 

Pa  mice  sto.  .849  t 657 
Provisions...  845  23 1 
Bags,  blsl04,661  8,l»4,fti2 

Rice 817,982 

Kotton  stone...  1M 

Bye j 81 

Rope  186  6 1 

Bago  1,855  17.  64 

Sago  floor. 1,618  5.622 

Balt 463.851 

Beeda.  nnep....  828,961 
Linseed,  bags, 

647,881  8,008,508 


Soap 76,770  818.2,0 

March  Syrup. 66  3 rf  *u 

Spermaceti 3.3-6 

htataary 186.1  *2 

Castor  eeod6,611  1 

Bhella 92,484 

Sugar, hhda  bis. 

A tcs.. 895,842 94,284,580 
Sugar,  boxes  & 
bags. . .961,787 10,948.218 

Bmatts 70  2.892 

Tapioca.  ..4,156  84  167 

Trees  A plants..  70.8  6 
Tea..  ..888,808  12,574,49 
Twine..  ...972  23.'8d 

Tovs  18.868  49  <.9  7 

Tobacco.  .53,167 1,756.  *99 

Tom  toes  ii.M 

Velocipedes l.*io 

v as’e .8,867  7*V  8 

Whtlebone 4 1 * 

Wax...  3 m’i2 

Wed 28  .bit 

Wool,  tls.45,961 2,703. *6 1 
Wood  ...  25  » 6 J3 

Cther  mitcel.. . 39.7 « 7 

$19dt71J,452 


CONSUMPTION  OF  COTTON. 

The  following  figures,  showing  the  consumption  of  cotton  in 
wach  year  since  1826,  are  from  the  New  York  Shipping  List : 

TOTAL  CONSUMED  IN  THE  UNITED  STATES  (INCLUDING  BURNT 

North  of  Virginia.  Elsewhere. 

1368—9.**, bales..  821, 9 H 173,203 

1867—8 * 799,817  168,343 

13*10  -7 697.367  156,678 

1865—6  604,085  127,640 

1N62-5 Not  a certained. 

1860-1 * 650,357  198,883 

1859-60 786,521  185,522 

13*’8 — 9 760.218  167,488 

1357—8. 458,165  143,877 

1856-7 665,718  1*4,818 

1855-6 **..683,027  187,712 

1854—  ..  671,117  135  295 

1353  -4  592,284  144,951 

1852—3 650,393  158,381 

1851-2  588,322  111,231 

1S50--1 88(1,429  99,186 

1*49-50  476, 4 **6  137,012 

1648—9 604,143  188.342 

1817-8 523,894  92,152 

Total 

1846—7 bales. 427,967  1885—6 

1*45  - 6 . 422,597  1884—5  *. 

184'— 5 389,006  1888-4 

1843-4 816,744  1888—8 

1342-8.  . ** 325, 129  1881-2 


the  United  States 

at  ports). 

Total* 

995,187 

968,165 

654,089 

751,725 

848,740 

972,048 

927,651 

595,562 

819,986 

770.784 
706.418 
787,236 

803.785 
699,603 
485,614 
613,499 
642,485 
616,044 
Total. 

..bales.  936,738 

216,883 

196,418 

194,41* 

178,800 
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1841— S ~ 267,850  1880-1 183,148 

1840-1 297,388  1839-80  . 128,513 

1889-40 .....395,198  18*8-9 118,8tW 

18*8-9 276,G18  1837-8 130,9iB 

1837-8 346, <*83  1836-7 108,488 

1886-7 223,640 


PRICES  OF  MERCHANDISE. 

Id  the  table  which  follows,  a comparison  is  made  of  the  prices  of  the  principal 
art;cle8  of  commerce  i » the  New  York  market  about  the  first  of  January  in  the 
past  eight  yearn  This  comparison  is  extremely  interesting,  as  it  shows  the 
course  of  prices  at  the  several  periods,  through  the  greatest  inflation  and  thence 
down  to  the  present 


Ashes,  pots - 100  lbe  8 *>5 

Pearls 8 25 

Brtadst  ffs— 

Wheat  flour,  State  Rx bb\  6 05 

do  ex  Weet.  & St.  Louis . 8 TO 

Rye  floor.  Genesee. 4 45 

Corn  meal,  Jersey  4 00 

Wheat,  white  Mien. bsh  1 58 

Chicago,  Spring  No.  1 1 88 

Rye,  western . ..bush  96 

Oats,  State 71 

Oats,  Western 69 

Corn,  Western,  mixed 83 

Cotton,  mid.  npland Id.  6834 

Mid.  New  Orleans....  68* 

Fish,  dry  cod. qtl  4 50 

Fruit,  layer  raisins bx  8 50 

Carrants lb  18 

Hay,  shipping 100  lbs  85 

Hops .....lb  23 


American  pig  No£l* 

Laths perM  1 45 


Leather— hemlock, sole  ...  lb  37 

Oak do  83 

Lime,  com.  Rockland, bbl  85 

Liquors,  brandy,  cog'c,.*** gal  5 35 

Domestic  whiskey. do  89 

Molasses,  N.  Orleans do  55 

Naval  stores  - 

Crude  turpentine* bbl  .... 

Spirits  turpentine gal  3 60 

Common  rosin bbllS  00  < 

Oils— Ciude  whale gal  81 

Crude,  sperm 1 75 

L'nseed..... 1 25 

Pet  oleum,  crude gal  25 

Refined  in  S W .....  gal 

Provisions— 


Be  f.  pri  ne  meas 13  00  13  00 


Hams,  pfckled lbs  7 11 

Shoulders,  pickled 694  8) 

l ard.  Western 10  18 

Bntter,  prime  Western 22  24 

Butter,  prime  8tate 24  39 

Cheese,  prim  t factory 12  15) 

Rice,  prime 100  lbs  8 75  10  03 

Salt,  Liverpool^round sic  1 2>  1 85 

Liverpool,  flue, Ashtons 2 15  2 bO 

Seeds,  (lover lb  1034  12) 

Sugar,  Cuba,  good 50  13 

Sugar,  refined,  hat  da 13  V 13) 

Talow 10M  13 

Wool, « hio  fleece,dblc  ex 60  Si 

American  gold 138)4  152 


1864. 

1865. 

1366, 

1887. 

1968. 

% c 

% c 

$ c 

$ c 

$ c 

8 60 

11  75 

9 00 

8 25 

8 87 

9 75 

18  CO 

11  00 

13  00 

10  60  ! 

7 00 

10  00 

8 35 

11  00 

10  60 

It  00 

15  CO 

14  00 

17  00 

16  00  1 

6 65 

9 00 

6 10 

7 85 

875 

5 65 

8 80 

4 25 

500 

6 15 

1 88 

2 TO 

9 75 

8 05 

890 

1 48 

9 33 

1 85 

2 45 

2 46 

1 80 

1 75 

1 03 

1 25 

1 75 

93 

1 06 

62 

69 

87 

94 

1 09 

69 

64 

84 

1 80 

1 90 

95 

1 19 

1 41 

\ 83 

1 20 

53 

81 

16 

1 21 

53 

85 

16) 

6 70 

9 00 

9 88 

6 50 

5 50  < 

4 90 

6 35 

4 50 

8 85 

8 80  i 

15 

21 

15 

13 

19* 

1 45 

.... 

• • • • 

83 

50 

‘*60 

60 

“66 

45  00 

63  00 

62  00 

50  00 

36  00  4 

90  00  190  00  ISO  00  115  00 

86  00  8 

.... 

59  00 

51  00 

49  00 

89  00  4 

1 50 

3 40 

5 00 

8 95 

8 00  : 

10  60 

15  00 

6 88 

700 

6 60  l 

80 

43 

36 

82 

25* 

43 

53 

81 

87 

88 

1 85 

1 15 

1 TO 

1 TO 

1 50 

6 10 

15  00 

6 00 

6 (0 

6 50 

94 

2 24 

2 27)4  2 88 

2 85 

70 

1 48 

1 15 

90 

85 

9 00 

6 CO 

875 

9*95 

2*10 

1 05 

67 

50 

33  0G 

28  00 

6 50 

5 00 

800 

1 10 

1 48 

1 60 

1 30 

70 

1 60 

2 18 

2 50 

3 60 

2 15 

1 47 

1 60 

1 45 

1 84 

1 08 

81)4  51 

4) 

18 

16* 

r 46)4  78 

69 

80 

24 

10  51 

48  00 

28  50 

19  25 

21  15  ! 

14  50 

86  25 

23  60 

17  25 

18  50 

13  00 

.... 

16  00 

23  00 

28*66 

24  GO 

si*  66 

21  00 

13  80 

27  00 

85  00 

85  00 

82  50 

11 

20 

16)4  1<)4  18 

8 

00 

14 

10 

8* 

18 

28 

19 

18 

13* 

24 

45 

85 

an 

8s 

39 

65 

43 

41 

45 

15)4  94 

1814  17V  16 

10  03 

13  »0 

12  60 

9 35 

8 75 

1 85 

2 47 

2 60 

2 <0 

3 00 

2 bO 

4 75 

4 10 

8 70 

8 90 

: 12)4  27 

14 

14 

m 

13 

19 

12 

10 

HI 

’ 1«H 

; »*  it*  « 

1«{ 

’ 13 

13 

14 

11 

30* 

Si 

95 

70 

60 

GO 

r 152 

237 

144)4  183 

388* 

10)  11 
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RAILROAD  IRON  TRADE  OF  GREAT  BRITAIN. 


[ February , 


RAILROAD  IRON  TRADE  OF  GREAT  BRITAIN* 

Messrs.  8.  W.  Hopkins  k Co.,  of  London  and  New  York,  in  their  circular 
issued  at  the  close  of  1869,  speak  of  the  trade  in  iron  rails  as  follows : 

This  has  been  a prosper©  s year  for  the  ironmasters  Our  monthly  advice  of 
exports  will  have  revealed  the  cause.  Three  countries  alone —Russia.  India, and 
the  United  States — have  purchased  640,000  tons  of  British  rails.  Under  these 
unprecedented  exports,  the  price  has  ruled  very  firm,  and  good  Erie  rails  are  now 
worth  £6  15s.  nett. 

Old  rails  have  been  largely  used  by  rail  mills,  and  have  advanced  10s.  also 
during  the  year. 

The  supply  of  railway  bars  has  greatly  increased,  many  merchant  bar  mills 
have  taken  to  rails,  and  all  the  mills  have  increared  their  make,  'this  increased 
product  has,  however,  found  ready  sale,  and  will  not  probibly  decrease. 

The  demand  for  next  year  promises  to  be  good.  Most  of  the  mills  have  orders 
for  three,  and  some  for  six  months.  Home  railway*  must  buy  more  largely  than 
in  1869.  India  will  also  take  more  rails.  Russia  is  not  not  so  eager  a buyer  as 
at  this  time  last  year.  The  government,  however,  continues  to  build  roads 
for  commercial  and  military  parposes,  and  while  the  English  investors 
retain  their  present  partiality  tor  Russian  Securities,  there  will  be  no 
lack  of  money.  Yet,  with  the  present  out-tarn,  a material  reduction  of  the 
American  duty,  or  something  equally  significant,  is  necessary  to  advance  the 
price  above  £7. 

Quality — While  English  companies  bay  only  guaranteed  rails,  or  those  rolled 
from  a specified  pile,  the  great  bulk  of  American  rails  are,  in  the  contract  phrase, 
••  ordmary  Erie  rails.'1  whi  h have  proved  oroinary  enough  ; besides,  the  weight 
of  rail  commonly  in  nse  in  America,  compared  with  En^lisn  rails  (double  heads 
average  74  lbs.  per  yard)  is  unfavorable  to  durability;  as  a consequence,  a call 
has  arisen  for  a better  article.  We  have  been  panicnia  )y  concerned  in  answer- 
ing this  demand,  greatly  to  the  consumers’  satisfaction. 

We  quote  closing  prices  of  the  year  : 


Erie  Fish-bar  rails,  t o.  b.  Wales  or  East  Coast £6  15  O 

SPECIAL  QUALITIES  ACCORDING  TO  CONTRACT. 

Steel  rails,  f.  o b Llveroool 10  10  0 

Old  D U.  rails,  L o.  b.  London  or  Liverpool 4 IS  5 


STATEMENT  OT  THS  EXPORT  CF  BAILS  FROM  GREAT  BRITAIN,  COMPILED  FROM  OFFICIAL 
BET U HNS  PUBLISHED  BY  AUTHORITY  OF  THB  HOUSE  OF  COMMONS,  FOB  ELEVEN  MONTHS, 
ENDING  NOVEMBER  SO  IN  EACH  YEAR. 


Con  tries.  1867. 

America. 

United  States tons.  157,985 

British 15,91)7 

Cuba 4.116 

Brazil 9,0*0 

tb  11  8,9*9 

Pern 168 

’‘"'Suite 1*5.898 

Sweden....- 1 9>8 

ProssU.... 6,45* 

Illyra.  Croat1  a,  and  Dalmatia. 16 

Fiance 9ll 

Holland  11,859 

Spain  and  Canaries 10,184 

A*lBr,tish  India 158,089 

Australia 18,889 

Africa. 

Bjypt - 18.H9 

Other  countries 94,9*9 

Total 551,087 


1869. 

1969. 

949,946 

977,765 

16,817 

98,990 

2,680 

1,376 

8,838 

8,007 

1,605 

9,875 

4,  tOO 

91,119 

101,986 

951,104 

1,596 

6,910 

5,9  9 

90579 

10,498 

93,419 

191 

4,816 

93,786 

11,079 

9,879 

19,475 

09,393 

87,016 

10,369 

91,743 

1°,515 

6063 

81,188 

71,178 

544,579 

844,904 

Old  lion  to  a 1 countries. . . 
Ptg  lion  to  United  States, 


45,100 

114,971 


88,440 

88,101 


109,185 

196,70V 
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STATE  AND  CITY  FINANCES. 

New  Yobk  State. — The  Comptroller,  in  his  annual  report,  says  No  new  debt 
has  been  created  duriog  the  year  past,  and  the  indebtedness  which  existed  at  the 
commencement  of  the  fiscal  year  ending  on  the  80th  of  September,  1869.  has  been 
considerably  reduced.  The  tax  levied  for  the  ye  ar  was  less  by  nearly  $2,600,0  O 
than  that  levied  for  the  year  preceding,  and  with  the  exception  of  the  amount  owing 
by  the  Cjunty  of  New  Yorfc,  which,  by  law,  was  cot  payable  until  the  1st  of  December, 
was  principally  paid  into  the  State  Treasury  before  the  close  of  the  fiscal  year. 
The  taxes  levied  for  the  current  year  will  be  a trifle  more  in  the  aggregite  than 
those  levied  for  the  past,  the  result  of  an  increased  valuation  of  the  taxable  property 
of  the  State,  by  which  a lower  rate  of  taxation  yields  a larger  sum  in  gross.  If  the 
appropriations  were  rigidly  confined  to  the  legitimate  pui poses  of  the  State,  and  a 
proper  economy  ii  all  necessary  expenditures  adhered  to,  it  h be'ieved  that  the 
taxation  could  be  considerably  reduced  w thout  interfering  with  the  efficiency  or  use- 
fulness of  the  Government.  Nearly  $1,500  000  will  be  required  for  the  current  year, 
and  at  least  $1,000,000  annually  hereafter  for  several  years  f >r  the  building  of  the  n-  w 
Capitol ; and  this  am  unt,  together  with  the  large  sums  which  will  be  demanded  f r 
completing  other  public  buildings  already  commenced  or  projects 4,  will  have  t»  be. 
raised  by  taxation.  These,  with  the  usual,  if  not  necessary,  expenditures  a d 
claims  upon  the  Government,  and  the  necessary  addition  of  about  $4,000,0  0 • 
annually  to  the  - Bounty  Debt  linking  Fun  * call  for  a taxation  in  the  aggregate  f »r 
each  of  nearly  $ll,00u,0r0.  This  includes  at  least  $2,250,000  raised  by  tax  a*  a , 
Free  School  Fund  under  the  act  of  1867.  The  taxes  leviei  annually  for  count. v, 
municipal,  and  local  purposes,  in  the  aggregate  are  more  than  treble  the  amoi  m < 
levied  for  State  purposes.  The  aggregate  taxati  n for  a>l  purposes  understate  la"'*- 
for  the  current  year  is  $46,161,681  60,  or  2.48  per  cent  upon  the  whole  tavaM* 
property  of  the  State.  I bis  is  exclusive  of  the  still  more  onerous  burdens  and  duties  . 
imposed  under  the  laws  of  the  Unite  , State?. 

' THE  DEBT. 

The  following  statement  shows  the  amount  of  the  State  Debt  on  the  80th  Septen  . . 
bar,  1869,  after  deducting  the  unapplied  balances  of  the  Sinking  Funds  at  that  dat  . 

Bares  of  Sink's  Funds  Bal’ce  of  debt  aft  r 
Debt  Sept  80,  '69.  Sept.  80,  '69.  app  ying>lck.  he 


General  fund $4,694,5*6  40  $1,870,268  73  1 8. 82 4,2  .5  • 9 

Contingent 68,000  00  18,810  81  49,189  m 

Canal  12,564, 780  00  8,218,0*1  85  9,851,768 

Bounty 25,938,000  00  8,815,175  23  22,122, » 77 

Total $43,2tt5,3eTo  $87417,270  6 X $34,848,085  73* 


The  aggregate  debt  of  the  State  was  reduced  during  the  fiscal  year  ending  S«  - 
tember  80,  1869,  by  the  sum  of  $1,703,480,  and  if  the  unapplied  balances  . t 
the  Sioking  Funds  were  deducted,  the  debt  would  be  reduced  by  the  sum  . r 
$4,016,418  01.  The  actual  reduction  of  the  debt  duriog  the  two  last  fiscal  year « 
has  been  $9,26  >,556  62. 

Within  ten  years  the  taxation  f .r  State  purposes  has  nearly  quadrupled,  and  the 
taxes  for  all  purposes,  including  town,  county,  and  chool  purposes,  have  nearly 
trebled,  and  the  rate  of  taxation  has  more  than  doubled. 

In  1859  the  State  tax  was $2,458,599  Iq 

la  1869  the  State  tax  was 8,188,028  87 

In  18M)  the  rax  tor  all  purposes  was 16,858,286  5g 

In  1839  the  tax  for  all  purposes  was 46,161,581  5$ 

The  increase  of  the  taxable  property  has  not  been  in  the  same  proportion. 

The  gross  valuation  In  1859  was $1,404,228,679. 

The  gross  valuation  In  I860  was....  1,860,120,770 


An  nc.easeofonly $145,207,091 

quite  disproportioaed  to  the  increased  taxation. 

The  Governor,  io  his  message,  says  : “ The  Sinking  Funds,  at  their  present  rat# 
of  application,  will  extinguish  the  entire  State  indebtedness  within  eight  years. 


Digitized  by  v^ooQie 


146 


BTATB  AND  CITS’  FINANCES. 


f February, 


INTEREST  0N  THE  STATE  DEBT. 

I recommend  that  provision  be  made  for  the  payment  in  coin,  or  its  equivalent, 
of  the  interest  on  that  portion  of  the  State  debt  which  was  incurred  before  the  late 
war,  and  of  the  principal  thereof  as  it  mature  *.  It  was  contracted  in  specie,  and  the 
honor  and  good  faith  of  the  State  forbid  that  either  interest  or  principal  should  be 
paid  in  a depreciated  currency.  Failure  to  pay  this  interest  in  gold  occurred  first 
to  1863,  and  has  continued  to  this  time.  This  failure  was  bad  faith  and  bad  policy. 
The  State  has  for  seven  years  been  repudiating  a portion  of  its  obligations,  and  I trust 
you  will  take  prompt  measures  to  save  it  from  further  dishonor. 

The  Bounty  Fund  Debt  was  c ntracted  in  our  present  currency,  and  the  holders 
of  the  bonds  claim  nothing  more  than  payment  in  the  same. 

RECEIPTS  AND  PAYMENTS  Of  THE  STATE  TREASURY,  DURING  THE  LAST  FISCAL  YEAR* 
ON  ACCOUNT  OF  ALL  1HE  FUNDS,  EXCEPT  THE  CANAL  AND  FRRE  SCHOOL  FUNDS. 

Balance  in  treisury  on  the  3Ctb  of  September,  1868  $748,611  41 

Receipts  of  the  year 17,046,8*6  44 

Total $17,704,847  85 

Paymeuts  of  the  year 17,684,435  68 

Balance  ia  treasury  on  the  80th  or  September,  1869 $861,918  17 

taxes. 

The  State  tax  levied  in  1869  was  five  and  fire-eighths  mills,  for  the  following 
purposes : 

For  schools llfml'B. 

% mill. 

' ' mills. 


For  canals 
For 
.For 


general  purposes Ilf  i 

bounty  debt . 8jtf  mills. 

The  whole  amount  of  State  tax  levied  was  $10,463,179  83. 

THE  CANALS. 

The  following  statement  shows  the  condition  of  the  Canal  Fund  in  the  last  fiscal 
year: 

Balance  In  treasury  and  Invested  on  the  1st  of  October,  1868 $4,696,919  44 

Received  np  to  80th  of  September,  1869  6,119,965  70 

Total $10,818,908  14 

Paid  during  the  year  ending  30th  of  September,  1869  6,965,963  55 

Balance  nowon  hand $8,854/  44  69 


REVENUES  OF  AND  EXPENDITURES  FOR  THE  CANALS  DURING  THE  LA8T  FI8CAL  TEAR. 


Receipts  from  tolls,  rents,  interest  on  current  revenues,  and  miscellaneous $4,161,880  10 

Payments  for  all  expenses 1,978,607  59 

Leaving  a snrplns  revenue  of $8,882,778  55 

Which  has  been  applied,  in  conformity  with  Article  7 of  the  C institution,  as  fol- 
lows : 

Sinking  Fund,  under  Section  9 $1,5(X>,000  00 

Sinking  Fund,  under  Section  8 1, 3^2,77*  5 • 


Total, 


*2,84:2,778  5 I 


For  the  details  of  the  State  debt  and  the  expenditures,  the  business  of  the  cat  a's. 
their  revenues,  expenses,  and  condition,  I respectfully  refer  you  to  the  official  repot  is 
of  the  Comptroller,  State  Engineer,  and  Canal  Auditor. 

Details  of  the  State  Debt,  Sep  ember  80,  1869,  were  as  follows  : 

4 * Intere*t. , 


Description  of  securities. 

General  Fund  bonds 

Bounty  Loau  Bonds  c'p*i>s 
do  do  reg.... 

General  Fnn*»  Bonds 

do  do  

do  do  

do  do  

Canal  Fund  Bonds 

do  do  

oo  do  ...... 

do  to  

do  do  

do  do  


Amount. 

Rats. 

*>  hen  paid. 

Prlnei  alp’ble 

$700.0(K)  00 

7 

July  1, 1870 

l,87s,GCU  00 

7 

Jan  &July. 

1877 

2J,IAK)0)(>  00 

7 

ao 

do 

900,000  00 

5 

J.,A.,J.AO. 

1875 

800,000  (0 

6 

do 

1878 

348, 1<»7  00 

5 

• 0 

At  p!easore. 

1,189,780  77 

6 

da 

do 

2,442,400  00 

6 

t o 

1878 

6,451,800  00 

6 

do 

1875 

2,168,000  1 0 

6 

oo 

1874 

1,1-9,420  00 

b 

do 

do 

485/  0 I CO 

6 

do 

1871 

888,' 00  00 

6 

do 

1877 
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Pen nstlv aria. — Statement  shoving  the  several  Loans  of  the  Commonwealth  of 
Pennsylvania,  their  rates  of  interest,  when  re-imbursable,  and  amounts  as  they 
severally  stood  on  the  first  day  of  December,  1869. 

Hate  of  Re- 

Loans,  Ac. 

Loans  overdue 

Stock  loan,  per  act  of  Jane  11, 1840 


interest,  imbureable. 


Incl.  pi.  loan 
Coupon  loan 
*Regis.  loan 
Coupon  loan 
Do 

*Begi».  loan 
Coupon  loan 
•Regis.  loan 
Military  loan 
Stock  loan 
Do 
Do 
Do 
Do 
Do 


do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 

do 


April  10,  1849 

April  9, 1852.. ..... 

April  3,  186) 

April  2,1853 

*ay  4,  1852 

May  4,  1853 

April  19, 1858 

Aprill  9,  1858 

May  15,1861 

Feo.  2, 1867 

_ ‘ 3,1967  ...  . 

3, 1867  

*,  1867 

2,  1867 

2,  1567...... 


Feb. 

Feb 

F*b. 

Feb. 

Feb. 


5 

6 
5 

5 

t* 

6 
0 

5 

6 
6 

5 

6 

5 

6 
5 


July  1, 1870 
April  10, 1879 
Ju.y  1, 1S82 
July  1,1883 
duly  1,1883 
Aug.  1, 1877 
Aug.  1, 1877 
Aug.  1, 1878 
Aug.  1, 1878 
An*.  1,1871 
Feb  1,1873 
Feb.  1,1871 
Feb.  1, 18*7 
Feb.  1,1877 
► eb.  1,1883 
Feb.  1,1883 


Amount 

869.483  00 
1,483,815  65 

400.000  00 

487.000  00 

83.000  00 

113.000  00 
8,463,000  00 

883.000  00 

357.000  00 

84.000  00 
2,830, '50  00 
4,907,150  00 

92,850  00 
7,909,600  00 

90,400  on 
9,378,063  (0 

736,950  0(1 

$83,610,647  90 


The  loans  dne,  as  well  as  those  becoming  due,  may  be  thus  stated  : 

Amount  over-due,  including  bank  charter  loans  and  relief  notes 

in  circa  ation $369,483  35 

Amount  re-imbursable  in  th’  year  1870 1,488,815  61 

Do  (military  loan)  do  1871.. 3,830,750  00 

Do  do  1873 5,000,000  00 

Do  do  1817 11,844.00j  00 

Do  do  1878 831,000  00 

Do  do  1879 400,000  C0 

Do  do  1883 10,571,000  00 

$32,810,047  90 

Not*  -The  amount  overdue,  and  the  amount  due  in  the  year  1870,  as  above  stated,  are 
redeemable  at  the  State  Treasury,  on  presentation.  The  interest  on  the  loan  over-due  was 
stopped  July  1, 1867,  and  the  interest  on  loan  due  in  the  year  1870,  will  be  stopped  July  1, 1870. 

s Ohio  Finances. — Governor  Hayes  has  received  the  annual  report  of  the  Commie* 
wooer®  of  the  Sinking  Fund. 

TUB  PUBLIC  FUNDED  DEBT. 

On  May  15, 1869,  the  public  funded  debt  of  the  State  was $10,048,881  86 

The  redemption  during  the  six  months  was:  Loans  of  1870w 81,800  CO 

Outstand'ng  November  15, 1869. $10,016,581  86 

This  sum  consists  c f the  fallowing  loans : 

FOR*  ION  DEBT,  PAT  A BIB  AT  NEW  YOBK. 

Loan,  payable  after  Dec.  81, 1669,  nof.  bearing  interest $1,370  00 

Loan  (Unlan)  payable  July  1, 1868,  not  bearing  interest 3,600  00 

A«oan,  piyable  after  Dec.  81, 1870,  bearing  6 per  ceot  interest 1,615,677  08 

Loan,  payable  after  Dec.  81, 1875,  bearing  6 per  cent  interest 2,600,060  00 

Loan,  payable  alter  Jane  81, 1881,  bearing  6 per  cent  interest 4,095,800  00 

Loan,  payable  after  Dec.  81,  1886,  bearing  6 per  ceiit  interest..  .................  9,400,000  00 

Total  foreign  debt $9,614,756  50 

DOKEBTIC  DBBT,  PAYABLE  AT  CSLVHB'*8. 

Stock  of  1819,  not  bearing  interest  $1,765  00 

National  Road  bonds,  not  bearing  interest 60  86 

Union  loan  of  1871,  be  i ring  6 per  cent  interest 400,000  00 

Total  * omestic  debt $401,825  86 

Total  public  Landed  debt,  Nov.  15, 1869 v $10,016,581  86 

Id  ad  Jilion  to  the  actual  redemption,  as  above  stated,  the  Commissioners  have 
purchased  during  the  perio  1 covered  by  this  report,  Ohio  State  stock  to  the  sum  of 
$113,60  \ this  making  a real  reduction  of  $145,400  in  the  State  debt  withio  that 
time.  The  amount  of  uocaoceled  State  stocks  now  held  by  the  Commissioners 
is  $160,648  59,  divided  among  the  several  loans  as  follows: 

Loan  of  1871 $19.000  00 

Loan  of  1855... 29,7  0 00 

Loanofiasi 111,943  69 

Total .”$160,648  69 


v Changed  from  coupe  a bonds  to  registered  bonds,  per  act  of  April  24,*8'9. 
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These  stocks  the  Commissioners  can  at  any  time  cancel  or  exchange  for  the  loan 
that  matures  at  an  earlier  day,  just  as  they  should  deem  best  for  the  interests  of 
the  State.  Consequently,  the  aggregate  su  u thereof  should  be  deducted  from  the 
gross  amount  of  the  outstanding  or  uncanceled  stock,  in  order  to  arrive  at  ihe  real 
amount  of  the  redeemable  debt.  The  actual  amount,  therefore,  of  the  public  funded 
debt  of  the  State  is  $9,855,038  27. 

Finances  or  Kxktucxt.—' The  following  is  an  abstract  cf  the  Report  of  the  Auditor 
for  the  fiscal  year  ending  October  10,  1869  : 


The  pub’ic  debt  of  the  Commonwealth,  on  the  10th  of  October,  1888,  amounted  to  $3,626,92)  91 
Add  increase  of  ech  ol  bonds,  being  amount  of  surplus  school  money  July  1, 18*$  8,958  61 

Making $8,635,177  69 

During  tbe  fisca’  year  ending  10th  of  October.  1369,  there  was  redeemed  by  the 
Commissioners  of  the  feinting  Fund  State  bonds  amounting  to 828,000  00 

Amount  of  State  de>  1 10th  of  October,  1969 $3,397,177  M 

Deduct  the  amount  of  bonds  dedicated  to  the  school  faud  and  not  redeemable  ....  1,618,  v83  59 

Leaving  the  amount  of  the  State  debt  proper,  upon  the  10th  of  October,  1869 $1,668,891  00 

Tbe  indebtedness  of  the  Commonwealth  consists  of — 

8 lx  per  cent  bonds  which  have  matured  and  are  outstanding $85,394  00 

Five  i er  cent  bonds  due  and  outatandin g 10,000  00 

8Ix  per  cent  bonds  maturing  In  1870  and  1879 1,119,500  00 

Military  bonds  m*tor«ni?  In  1895 816,000  00 

Five  per  cent  bonds  maturing  between  1871  and  1878 160,000  00 

Total 1,658,691  00 


If,  therefore,  the  loan  made  by  the  Commissiooers  of  the  Sinking  Fund  to  the 
revenue  proper,  of  $840,849  55,  was  returned,  tbe  balance  in  the  treasury  of  ash  oo 
band,  upon  the  10th  of  October,  1869,  would  be  $ 1, 259,x35  50  ; which  sum,  if  applied 
to  the  extinguishment  of  tbe  o founding  indebtedness  of  tbe  Commonwealth,  would 
reduce  the  ?tate  debt,  exclusive  of  the  school  boods  not  redeemable,  to  $399,553  50, 
To  meet  this  indebtedness  the  Commissioners  of  the  Sinking  Fund  hold  re- 


sources  $1,987,858  46 

Deducting  State  cebt 399.5V*  '«> 

Excess  of  resources  sf  Sinking  Fuad  over  tbe  State  debt $888,991  96 


The  Unsocial  condition  of  the  Commonwealth,  it  will  be  seen  from  this  summary, 
is  in  a most  healthy  and  prosperone  condition.  If  our  outstanding  bonds  we  e now 
dne,  and  tbe  $840,849  55  due  by  tbe  Revenue  Department  proper  to  the  Mate, 
were  returned,  our  resources  are  more  than  sufficient  to  pay  off  atoi  ce  tbe  State  debt. 

This  item  of  $840,849  55  was  created  by  loans  of  money  at  different  periods  to 
■opply  existing  deficiencies  in  tbe  annual  current  revenue,  uhicli  was  LeuffiJent 
to  meet  the  ordinary  necessities  of  tbe  State  government 


Sooth  Carolina. — The  following  is  an  official  statement  of  ths  public  debt  of 
the  ?>tate  of  South  Carolina,  November,  1869,  the  interest  of  which  is  payable  in 
gold : 


Claes  of  Securities. 

8 ate  8outh  Carolina  Stock 

Fire  Lom  Stock 

State  Capiiol  Stock 

State  Capitol  stock 

State  t'apitol  Sloe* 

BtaU  C pit  <1  Stock 

State  Csptol  Stock 

State  * apltol  Stock . 

Fire  l oan  Bonds  

Blue  Ridge  Railroad  Bonds 

State  Ctp  toi  Ponds....*  

State  Capitol  Bonds 

Funded  debt 

Conversion  Bonds....  

bunded  Bills  Bank  S Carolina  Bonds 
Bonds  issued  lu  1868 


Issued.  Redeemable.  Prin  ip  si.  Rate* 
1794  At  pleasure.  $38,836  60  « 

1838  1870  $»4,443  89  Z 

1856  1877  998,055  6*  I 

1857  1888  915,873  44  J 

1858  1883-83  851,770  0$  J 

1859  1887-89  831  903  86  J 

1861  183J-S6  839,585  00  * 

1868  1890  90,650  00  6 

1838  ....  484.444  51  ® 

1854  *74-75-76-77-78 1,000.000  00  * 

1858-5  1371-80  600,000  00  • 

1866  1885  11,600  00  6 

1866  1887-97  1,989,971  97  § 

1868  1*88  839.600  00  6 

1863  18'8  1,946,400  00  • 

1868  1888  800,000  00  $ 


Total  debt. 


$6,968,484  98 
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Michigan  State  Finances.— The  fiscal  year  of  the  State  closed  oo  Tuesday,  with 
a total  indebtedness  (interest  and  non-interest  bearing)  of  $8,048,678  49,  with  a cash 
balance  on  hand  of  over  $860,000,  and  with  a record  of  taxation  reduced  over  one- 
third,  and  yet  conjoined  with  liberal  appropriations  for  our  State  institutions.  At  the 
dose  of  the  fiscal  year,  the  bonded  debt  was  $3,614,078  49,  and  the  actual  reduction 
in  its  amount  during  the  year  has  thus  been  $670,600.  There  are  also  $661,600  of 
the  War  Loan  Bonds,  which  have  been  already  drawn  and  fall  due  on  January  1, 
1870,  and  for  whose  redemption  the  cants  on  hand  will  be  amply  sufficient.  The  event 
will  make  the  total  reduction  on  the  State  debt,  during  the  thirteen  months  ending 
with  January  1, 1870,  the  handsome  sum  of  $1,122,000.  We  do  not  believe  that 
any  of  our  sister  States  can  equal  this  record  of  a simultaneous  reduction  of  debt  and 
taxation,  accompanied  by  increased  liberality  in  the  treatment  of  important  State 
institutions. — Detroit  Tribune. 

Finances  or  Chicago. — We  are  indebted  to  Mr.  A.  O.  Slaughter,  banker  in  Chicago 
for  i he  following  complete  statement  of  the  bonded  debt  of  that  city,  compiled  by 
Mr.  Kimball,  City  Comptroller.  The  assessed  value  of  rsal  and  personal  property  in 
Chicago,  as  given  in  the  last  financial  report  to  April  1,  1869,  was  $280,247,000, 
on  which  amount  the  rate  of  taxation  was  fourteen  mills  on  the  dollar.  The  amount 
of  the  Sinking  Fund  on  hand  at  that  time  wa9  $429,086.  The  total  funded  debt, 
December  1, 1869,  is  stated  at  $10,040,500,  to  which  amount  must  beadded  the  South 
Park  loan  for  $2,000,00' >,  now  being  uegotia  ed  in  New  York,  which  will  make  the 
total  debt  $12,04 ',6  0. 


BONDED  DEBT  CF  TUB  CITY  OF  CHICAGO,  DE0BMBER  1,  I860. 

/ Interest. 


a 


Description. 


c ei 


Wa’er  Loan. 


Principal  payable  from  wrier  works, 
and  taxation  if  necessary. 


9 «j  g 

$100,000  6 Jan  lAJalyl'l 

272.000  6 

168.000  6 “ 

800,000  6 

200,000  6 “ 

14O,OC0  7 “ 

160.000  7 “ 

225.000  7 

275.000  7 

9' 0,000  7 

49U,000  7 “ 


Total 

Sewerage  Loan. 


Sinking  Fa  id. 


Total 

River  Improvement  Loan . 


Total 

Municipal  Bonds. . 

Sinking  Fund. 


$3,150,000 

$87,000 

413.000 
402,10. > 

388.000 

400.000 

610.000 

$2,510,000 
$250,000 
*25",' 00 
6C0,W0 
4 20, 000 

$1,420,000 
$19,f00 
50,900 
60,00  * 

87.000 
100,000 

95.000 
2,570,000 


S3. 

*2 

mi 


o 
a • 

is 

B « 


1 a** 

AT 

<1— 


t 

•D 


July  1, 1874 
July  1, 1877 
Jan  1.1878 
July  1,  U80 
J.U  1, 1882 
July  1, 1882 
July  1, 1888 
July  1, 1689 
July  1, 1390 
July  1,  1892 
Ju  y 1, 1694 


July  1, 1880 
Jly  1, 1880 
Jaiy  1, 1884 
July  1, 1888 
Jn  y 1, 1892 
July  1, 1894 


1 r Jnlj  1, 189g 

I d0  I July  1, 189* 
f ao'  \ Inly  1, 1893 
J l July  1, 1894 


I 

l 


do. 


Dee.  1, 187? 
July  1, 187* 
Jan.  1,  187* 
July  1,187} 
Jnl  M874 
. July  1, 187 
1 1881  to  183 


Total  Municipal  Debt $2,900,500 

Wate  Loan  8,150000 

*•  Sewerage  Loan 2,510, 0-J0 

“ Riv«r  Imp’ t Lorn 1.420,' 00 


Tota\  Dec.  1, 186), 


$10,040,500 
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Thb  Proposed  Increase  or  Chicago  and  Alton  Stock. — The  following  circuit 
directed  to  the  stockholders  explains  what  is  proposed  to  be  done  in  regard  to  an 

ncrease  of  stock : 

*******  * The  directors  of  this  company  have  unanimously  resolved 

to  ask  the  assent  of  its  stockholders  to  a further  increase  of  its  capital  stock. 
It  has  been  ascertained,  upon  careful  examination,  that  the  number  of  shares 
which  may  at  this  time  be  legally  issued  by  this  company  for  the  purposes  aforesaid, 
under  the  restrictions  of  its  charter,  cannot  exceed  88,000,  which  they  propose, 
with  the  asseut  of  Its  stockholders,  to  issne  m the  manner  following:  E^ch  owner 
of  the  capital  stock  of  this  company,  whether  common  or  preferred,  shall  be  entitled 
to  purchase  for  every  two  shares  of  capital  stock  so  owned  by  him  and  standing  in  his 
name,  on  the  10th  day  of  February.  A.  D.  1 81 0,  one  share  of  capital  stock,  upon 
payments  to  be  made  as  follows  : For  one-half  the  number  of  shares  to  which  he 
may  be  entitled  as  aforesaid,  each  holder  shall  pay  into  the  treasury  of  the  company, 
on  the  first  day  of  March,  A.  D.  1870,  the  sum  of  two  dollars  and  fifty  cents  for  each 
share,  which,  w*th  the  proportionate  credit  due  him  from  income  account,  will  corn- 
plete  payment  for  the  same.  F r the  other  half  of  the  number  of  shares  to  which  he 
may  be  entitled  as  aforesaid,  each  stockholder  shall  pay  par  value,  in  the  following 
instalments  : 

On  tbe  first  day  of  March,  1870* $25  (,0 

On  the  first  day  of  June,  1870 25  0j 

On  the  first  day  ot  September,  1870 25  tO 

On  thi  first  day  of  December,  1870 25  00 

Fall  paid  certificates  will  be  issued  on  the  1st  of  March,  1870,  for  one  half  of 
the  shares  to  which  each  stockholder  shall  be  entit'ed,  provided  the  instalments  sped* 
fied  to  be  pai  i on  that  day  shall  have  been  paid  ; and  certificates  for  the  remainder 
of  the  shares,  as  aforesaid,  will  be  issued  on  the  1st  of  December,  1870,  provided  all 
of  the  remaining  instalments  shall  have  be^n  paid,  as  above  set  forth."  The  circular 
then  states  that  any  stockholder  failing  to  comply  with  ihe  proposed  terms  will 
forfeit  his  right  to  additional  stock.  The  money  obtained  from  the  additional  issue  is 
to  bespeot  m making  permanent  improvements,  and  in  acquit  ing  by  lease  or  purchase 
the  railroad  from  Dwight  to  Wenona,  and  extending  it  to  Lacon,  and  connecting  it  at 
some  point  with  the  St.  Lonis,  Jacksonville,  and  Chicago  Road,  making  a total  new 
road,  purchased  and  built,  about  112  miles  ; and,  further,  that  leases  shall  be  made 
if  possible  to  connect  with  the  Missouri  system  of  railroads.  “Your  attention  is 
called  to  the  provision  of  our  chirter,  under  which  it  is  proposed  to  issue  said  new 
shares  of  stock,  vix. : * Tbe  capital  stock  of  said  corporation  may  be  increased  from 

time  to  time,  by  and  with  the  written  consent  of  tbree-f  »urths  of  tbe  stockholders  of 
said  company,  its  appendazes  and  other  property  now  held  by  said  company,  or 
which  may  hereafter  be  purchased  or  acquired.’  I am  instructed  to  ask  >our  assent 
to  tbe  increase  of  common  i tock  and  the  execution  of  the  c-iitract9  herein  set  forth, 
and  to  request  that  you  will  date  and  sign  tbe  annexed  form  of  assent  and  return  it 
to  W.  M.  Larrabee,  Secretary,  at  the  office  of  this  company,  at  your  earliest  con- 
venience. If  the  assent  of  three-fourths  in  the  interest  of  the  stock  shall  be  thus 
obtained,  a circular  will  be  issued  to  each  stockholder,  whrse  address  is  known,  speci- 
fying the  amount  of  additional  stock  to  which  he  or  she  wi  l be  entitled,  ibe  amount 
and  manner  of  paying  the  insistent*  required  thereon,  ano  ih~  necessary  instructions 
for  consummating  the  arrangement.” 

This  circular  is  dated  December  15,  1869,  And  signed  hv  the  President,  T.  B. 
B’ackstoue.  The  money  which  this  issus  of  stock  will  bring  into  the  tieamry 
will  amount  to  $1,947,500.  The  cost  of  the  proposed  nad  iroin  Dwight  to  Lacou, 
with  a connection  ftom  Wenona  to  tbe  Jacksonville  Branch,  112  miles  in  length, 
will,  according  to  tho  circular,  cost  about  $1,680,000. 

Iowa  Railroads  in  1869.— A greater  length  of  railway  has  been  built  in  Iowa  this 
year  than  in  any  other  State.  At  tbe  close  of  1865  the>e  we  e seven  hundred  and 
ninety-three  miles  finished.  At  the  close  of  1867  there  w«re  eleven  hundred  and 
fifty-two  miles  finished — an  increase  of  three  hundred  a»wl  fifty-nine  miles  in  these 
two  years.  One  year  later  —January  1,  1869 — the  tot  d completed  was  one  thousand 
four  aud  fifty-one  miles — an  increase  of  two  hundred  and  ni  ety-nine  miles  iu  1868. 
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By  letters  before  us,  from  officers  of  the  sixteenth  railway  in  Iowa  we  learn  that 
in  the  year  now  closing  there  will  te  a grand  total  of  six  hundred  andforty-three 
milts!  On  eight  of  these  lines  there  is  some  yet  to  build  before  the  amount  i* 
reached.  But  nine- tenths  of  the  work  is  done.  Those  that  have  more  to  do  have 
so  little  that  they  write  it  will  be  undoubtedly  done  th's  year.  These  eight  are  : 
McGregor  A Sioux  City  ; Cedar  Falls  A Minnesota  ; Central  Railroad  of  Iowa  ; Bur- 
lington A Missouri  River  ; Burlington,  Cedar  Rapids  A Minnestota  ; D s Moines 
Valley  ; St.  Louis  A Cedar  Rapids  ; Iowa  Falls  A Sioux  City. 

On  the  4th  of  November,  the  Iowa  Falls  A Sioux  City  had  built  ninety-nine  and 
one-half  miles.  Between  that  time  and  the  first  of  January  they  will  have  built 
twenty  more,  making  a total  of  ons  hundred  and  nineteen  and  a half  miles  in  I860. 
This  is  the  longest  stretch  made  on  any  ooe  line  in  the  year.  Tbe  other  large  build -rs 
are,  Burlington  A Missouri  River,  nicety-eight  and  three-fourth  miles  ; McGregor  A 
Missouri  River  ninely-four  and  one- third  miles  ; Des  Moines  Valley,  eighty-one  miles  ; 
Burlington,  Cedar  Falls  A Minnesota,  sixty  •seven  nvles — a total  of  four  hundred  and 
sixty  miles  by  five  companies. 

No  miles  in  length  have  been  laid  this  vear  on  these  roads,  according  to  our  reports : 

McGregor  Western,  Dabuque  A Sioux  Ci*y,  Dubuque  Southwestern,  Chicago  A 
Northwestern,  St.  Joseph  A Counc  i Bluffs. 

The  roads  which  have  been  lengthened  out  or  commenced  thi*  year  are  : 

McGregor  A Missouri  River  ; Cedar  Falls  A Minnesota  ; Iowa  Falls  A Sioux  City  ; 
Central ; Chicago,  Rock  Island  A Pacific  ; Burlington  A Missouri  River  ; Sioux 
City  and  Pacific ; Burlington,  Cedar  Rapids  A Minnesota  ; Des  Moines  Valley; 
Keokuk  A St.  Paul. 

The  following  carefully  prepared  table  shows  in  the  first  column,  the  number  of 
miles  that  were  on  the  Slat  day  of  December,  1868  ; the  second  column  the  number 
of  miles  that  will  be  built  iu  1869  ; the  third  column,  tbe  total  amount  constructed 
in  the  Stale  up  to  the  1st  day  of  January,  1870.  [Parts  of  miles  are  given  in  deci- 
mals] : 

Jan.  l,  Built  Jan.  1, 

ItA'lroadf.  1869.  in  ltt9.  1870. 

McGregor  Western 84,600  84,600 

McGregor  A Mist  ouri  River 93,000  <>3/00 

Cedar  Falls  A Minn 42.000  33,110  76,110 

Dubuque  A Sioux  City 143,886  — 143,886 

Iowa  Fa  Is  A Sioux  C'ly 119,600  119,600 

Dubaque  A Soath western 64,160  64,760 

Centril  Railroad  of  Iowa . . . 43, COO  43,000 

Chicago  A Northwestern ■ 861,000  ..  8 4,000 

C.,  K.  I.  A Pacific • 377.649  40,461  818,000 

Burlington  A Missonri  River ISO, 888  98,807  219,140 

*t.  Joseph  A Council  Bluffs 62,000  62,000 

Sioux  Ci*y  A Pacific 76/00  4,6(4)  80,003 

Cedar  Ranids  A Minn 67,000  67.000 

Des  Moines  Valley 16  ',500  81  6*  0 844,000 

Keokuk  A St.  Paul  26,000  19,000  44, (X0 

bt.  Lou  s A Cedar  Rapids 42,2  0 43,260 


Total 1,451,127  648,418  2,034,645 

Here,  then,  is  the  amount  of  road  constructed  in  the  last  four  years  : 

In  1866  and  1887 n lies.  859 

In  1863 299 

In  1869 642 

Total  1,081 

Add  the  miles  constructed  up  to  1S66 798 


Gives  a tot  d ot 2,094 

miles  in  operation  in  Iowa  on  the  first  d.iy  of  Janu'rv.  187'\ 

(Massachusetts  only  had  1,425  miles  on  the  1st  of  January,  1869,  and  ret  200  have 
been  built  since  that  date). 

The  miles  constructed  in  1869  (614)  l.vked  only  fif  een  of  equaling  that  built  in 
tbe  three  preceding  years,  6^8  miles,—  Des  Moines  Bulletin. 

Albany  and  Susquehanna  Railroad. — The  suit  brought  by  ihe  Attorney -General 
of  New  York  State,  to  have  the  important  question  settled  as  to  who  nre  the  rightful 
e rectors  of  this  Company,  has  been  determined  in  favor  of  the  Ramsey  Beard  of 
Directors  and  against  the  Fisk  party. 
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The  action  wad  tried  at  Rochester  before  Jastioe  E.  Darwin  Smith,  and  occupied 
a leng  time,  both  sides  be.Dg  ie presented  by  several  of  the  ablest  lawyers  in  the 
State,  including  Mr.  Champlain,  the  Attorney-General,  for  the  People,  Mr.  Charles 
Tracy  and  others,  for  the  Ramsey  Directors,  and  Mr.  David  Dudley  Field,  well-known 
as  the  lawyer  of  James  Fisk,  Jr.,  with  several  associates,  for  the  Fisk  and  Gould 
party. 

The  Judge  rendered  a very  exhaustive  opinion,  which  we  regret  that  it  is  not  in  our 
power  to  publish  in  full — but  his  principal  conclusions  are  in  subetaoce  as  follows  : 

1.  That  attempts  were  made  by  Fisk  and  his  associates,  by  means  of  numerous 
suits,  injunctions  and  arrests  to  prevent  a fair  and  legal  election  of  directors. 

2.  Ibat  certain  6tock  claimed  by  Fisk  to  have  been  illegally  issued  and  improperly 
voted  npon  by  the  Ramsey  party,  was  It  gaily  issued  and  entitled  to  be  voted  on. 

8.  That  the  director’s  room  at  the  office  m Albany  at  the  time  of  election,  was 
packed  with  a crowd  of  roughs  from  New  York,  brought  there  and  fed  by  the  Fisk 
party,  to  prevent  a fair  election 

In  conclusion  the  Judge  decides  as  follows  : 

44  Judgment  ought  therefore  be  given  acoording  to  these  views.  Adjudging  that 
the  Fisk  set  of  directors  were  not  duly  elected,  and  that  the  Ramsey  set  were  duly 
elected,  and  are  the  legal  and  lawful  directors  of  said  corporation,  and  further  adjudg- 
ing that  the  people  recovor  costs  in  the  action  against  the  corporation,  the  Albany 
and  S^quehanna  Railroad  Company,  and  that  the  complaint  be  dismissed  as  against 
the  defendants,  Johnathan  Herrick  ani  Walter  H.  Bums,  without  costs,  and  that 
all  the  suits  mentioned  in  the  pleadings  be  discontinued  by  the  plaintiffs  on  both  sides 
without  costs,  and  the  receivership  of  Pruyn,  Courter  and  Fisk  be  vacated  and  Bet 
aside. 

*•  1 he  judgment  will  further  direct  that  the  thirteen  defendants  who  are  hei  eby 
declared  to  have  been  fully  elected  directors  of  said  corporation  headed  by  J.  Piere- 
point  Morgan,  and  also  the  defendants,  Davi  i Groesbeck,  Daniel  T.  Chamberlain, 
John  W.  Vincent,  David  J.  Newell,  Daniel  C.  Falls,  James  M.  Boya,  Samuel 
Sloan,  Samuel  C.  Thompson,  and  Martin  Green,  recover  the  costs  of  the  actioo 
against  the  said  thirteen  defendants  headed  by  Charles  Courter  and  Walter  S.  Church, 
whose  claim  to  have  been  duly  elected  directors  of  said  corporation  is  hereby 
disallowed.  And  it  will  be  referred  to  the  Hon.  Samuel  Selden  of  Rochester,  to  pass 
upon  the  accounts  of  the  receiver,  and  upon  a hearing  of  the  parties  at  Albany,  to 
ascertain  and  report  to  the  Court  what  would  be  a proper  extra  allowance  in  the 
action,  and  to  which  of  the  defendants  it  shmld  be  paid,  and  to  settle  such  other 
matters  cf  detail  as  may  be  necessary  to. carry  the  judgment  into  effect. 

“ And  it  will  be  further  ordered  that  the  said  directors  so  held  to  be  duly  elected 
be  let  into  immediate  possession  of  said  railroad,  and  that  the  receiver  transfer  to  them 
all  the  property  and  assets  in  his  hands  belonging  to  said  corporation,  retaining  from 
the  moneys  in  his  hands  all  proper  allowances  for  lees,  expenses  and  other  charges 
to  be  a justed  by  said  referee.” 

The  New  Jersey  south brn  Railroad  Company. — This  is  the  name  of  the  new 
corporation  which  has  succeeded  to  the  right  and  property  ot  the  old  Raritan  and 
Delaware  Railroad  Company.  The  persons  here  and  in  New  Jersey  and  Boston 
who  purchased  the  road  and  organized  the  new  corporation,  own  a large  majority  of 
its  securities,  and  intend  to  reta  n the  ownership  and  control  of  the  company.  They 
have  purchased  three-quarters  of  the  stock  of  the  Long  Branch  and  Sea  Shore  Rail- 
road Com  pan v,  and  have  appointed  new  officers.  The  executive  officers  of  the  two 
roads  being  the  same,  they  are  under  one  management.  The  tensions  at  Fort  Mon- 
mouth will  be  retained,  but  the  Sea  Shore  road  will  be  extended  northward  to  the 
Horse  Shoe  on  Sandy  Hook,  and  a fine  stone  dock  built  there  which  will  accommo- 
date both  passengers  and  freight  The  depth  of  water  at  the  Sandy  Hook  dock— 
twenty-two  feet — will  give  great  facilities  for  eastern  freight,  and  will  be  the  principal 
northern  termiuns  of  the  two  roads.  The  old  road  by  Jackson  and  the  Camden 
and  Atlantic  Railroad  to  Philadelphia  is  now  being  put  in  order,  and  the  trains  will 
run  through  regularly  as  soon  as  the  repairs  are  completed.  The  engineers  of  the 
companies  are  now  locating  a new  branch  from  a point  on  the  main  road  a little  below 
Manchester,  direct  to  Pemberton,  where  it  will  connect  with  one  of  the  Camden  and 
Amboy  roads,  and  make  another  and  a shorter  route  from  New  York  to  Philadelphia, 
and  also  a route  from  Philadelphia  to  Long  Branch,  which  will  be  ran  in  two  hoars 
and  a half.  The  iron,  etc.,  lor  these  additional  roads,  and  for  repairing  the  old 
road  has  all  been  purchased,  and  the  work  will  be  done  and  the  cars  running  before 
the  first  day  of  July,  1870. — AT.  Y.  Evening  Poitt  Dec.  28. 
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Patoinqek  Rates  to  the  West.  —Established  by  the  Convention  of  Ticket  Agents 
held  at  Chicago : 


£ 


CLASS.- 

t 


fa 

si 


-SECOND  CLASS.— 


Dubuqae. 
Ht.  Jorcph 


Omaha, 


« 

r“* 

^3 

Li 

£2 

w 

ft 

fi 

CQ  jf 

ft 

£ 

. $34  05 

$32  60 

$30  50 

$27  00 

. 36  55 

25  00 

23  00 

20  70 

$21  00  $18  60 

. 24  06 

32  50 

3 ) 40 

17  00 

19  45 

18  00 

$14  50 

. 1«  50 

14  95 

18  50 

13  00 

. 18  00 

16  45 

18  03 

17  0) 

14  45 

. 86  35 

34  HO 

82  80 

80  00 

27  45 

26  00 

. 37  50 

85  96 

83  95 

81  00 

28  45 

27  00 

24  50 

. 26  50 

24  95 

23  96 

21  95 

19  45 

18  00 

18  00 

. 86  tO 

33  95 

81  P5 

80  95 

26  45 

25  00 

25  10 

. 83  80 

83  35 

80  25 

29  26 

24  95 

23  60 

. 29  50 

27  95 

‘.5  95 

24  95 

21  95 

20  50 

30  50 

. 40  65 

89  10 

87  10 

86  0 

SO  20 

28  75 

... 

. 34  70 

&*  15 

81  15 

80  15 

25  95 

24  50 

. 46  00 

44  45 

42  45 

41  45 

88  70 

82  ‘<6 

. . . 

. 46  60 

41  95 

42  96 

41  95 

85  45 

84  09 

. 87  50 

80  95 

88  95 

81  00 

28  45 

27  00 

25  10 

. 71  75 

46  20 

44  20 

43  20 

36  70 

85  25 

. 41  60 

42  95 

40  95 

89  95 

83  95 

85  5J 

82  50 

. 46  50 

41  95 

4*  95 

41  95 

• • • 

. 27  55 

26  00 

23  90 

20  CO 

32  95 

2i  60 

is  CO 

to  ad. — The  operations  of  this  railroad 

for  the  y ar 

Receipts— From  transportation  of  passengers $8?,  128 

*•  From  extra  baggage  and  express  freight 4,5*3 

“ From  United  Mates  mail  . . 4,936 

“ From  transp  station  of  freight  . 05,656 

“ From  miscellaneous  sources 3,691 


Tot'd $160,943 

Rxpenditures $138,601 

Deduct  extraordinary  expenses 39,036 

Ordinary  expenses 91,575 


Fet  earnings. 

Comparative  statement  of  the  affairs  of  the  Richmond 
Company,  September  80,  1868,  and  September  30,  1869  : 

Cash 

Debt  4 due  to  he  Company  

Cost  of  road  and  property  

Cost  of  branch  road  an  l property 

Reconstruction  of  road.., ... 

Land  purchase 

Profit  and  oss * 


$66,370 

and  Petfr&bu*g  Railroad 

1868.  1869. 

|3,i/31  $**97 

47,05  51,798 

668,504  668,6  4 

46,589  45,539 

219,853  219,  h*  3 

44,178  44,816 

185,816  176,919 


Total 


$1,313,977  $1,207,737 


Capital  Ktcck 

Convertible  Dividend  bonds.  1867... 

Coipcn  bonds  due  July  1,  1875 

t-oupou  bonds  due  June  1, 1875  ■ 

Registered  bonds  due  June  1, 1875 

Coupon  bonds  due  September  1, 1870 

Rills  payable  

Op  da  accounts 


$347,700  $847,100 

1,296  1,296 

13,600  13,600 

93,500  91,5*0 

87,000  36.000 

175,000  175,000 

23,993  21,696 

22,689  18,634 


Total $1,213,977  $1, 207,7*7 

The  Reading  Railroad  Com;  any  his  ftrmally  notified  the  Stock  Exchange  of  its 
purpose  to  issue  $5,000,000  new  convertible  bonds,  in  thn  amounts  and  at  the  dates 
follow i g : $1,500,000  January,  1870,  and  $1,000,000  Julv,  1870,  convertible  any 

time  after  issue;  $1,000,000  January.  18  I,  and  $1,500,000  1871  or  1872,  on  g;v»n'g 
6 • days  notice,  not  controvertible  until  1872.  Of  these  bonds,  $2,000,  00  are  taken 
at  par  by  McC  iimont  Brothers,  of  London,  and  the  remainder,  also  at  par,  by  McKean, 
Boiie  & Cl.  of  Philadelphia.  The  reason  assigned  for  the  issue  of  these  bonds  is  to 
provide  for  the  building  of  new  branch  roads,  equ  pments,  Ac. 
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public  debt  of  the  united  STATES.  [February^ 


Railroadi  or  Virginia.— Under  (be  above  title  there  appeared  in  the  Magazine 
of  December,  an  item  in  regard  to  several  of  the  railroads  of  Virginia,  taken  from 
snoibtr  journal  and  naturally  t resumed  by  os  to  be  correct  as  to  the  fkcts  stated. 
We  are  informed  however  that  it  was  materially  inaccurate,  and  hasten  to  correct 
the  error  by  publishing  the  following  communication  from  an  officer  of  one  road: 

“The  Virginia  & Tennessee  Rai'road  (Jo.,  does  sot  owe  the  Stete  anything,  having  paid  Its 
entire  Indebtedness  In  the  year  1868,  and  for  the  discharge  ef  which  holds  the  receipts  of  the 
proper  officers  of  the  Mate  government. 

In, the  ca«e  ol  the  South  S^de  Railroad  Co.,  the  same  can  be  as  well  said ; for  the  indebted- 
ness due  the  State  as  of  Janoary  1st,  1867,  then .-$709,0(0— was  by  competent  legislation  post- 
posed  until  certain  new  bonds  authorized  to  bs  issue  i instead  of  such  in  ebtednes%  which 
bonds  have  t een  Issued— are  paid : at  the  bat©  ture  by  tbe  terms  ot  the  same  Act,  all  the 
cla  mi  incident  to  such  debt  an  l me  rights  ef  the  State,  are  suspended. 

The  new  bonds,  ston  the  final  payment  of  whioh  the  State  debt  revives,  are  due  Janoary 
1st,  1890.* 


— Tbe  Western  Railroad  Gazette  gives  tbe  following : 


Michigan. — The  following  is  a statement  of  tbe  municipal  bonds  deposited  with 
the  State  Treasurer,  under  the  generalrailroad  law  for  the  benefit  of  the  several 
companies  named : 


Michigan  Air  Line $515,000 

Howell  & Lansing . 67,900 

Detroit,  Hillsd-tle  & Indiana 18  *,(JD0 

Kalamazoo  A South  Haven 151,800 

Chicago  & Michigan  Late  Shore.  116,800 

Allegan  & Holland 81,000 

Fort  Wayne,  Jackson,  & Bagi 
naw 48,000 


Elkhart  & Lake  Michigan $91,000 

L&nalng,  8t.  Job  ns  & Mackinac...  161,(08 

Jonesville,  Marshal  & Qrand  River..  109,700 

Port  Huron  & Lake  Michigan 49,000 

Ionia  & Lansing 90.000 

Peninsular 60,000 


Tota\.. $1,485,808 


By  compliance  with  the  conditions  of  the  law,  bonds  have  been  surrendered  as  fol- 
lows: 

Port  Huron  £ Lake  Michigan $49.000 1 Fort  Wayne,  Jackson  & Sagnaw $48,500 

Peninsular 60,0  0 

Kalamazoo  & South  Haven 96,000  I Total ...$166,500 

Ohio. — Thos.  D.  Messier,  E?q.,  of  this  city,  representing  the  Pennsylvania  Central, 
and  Pittsburgh,  Fort  Wayne  & Chicago  Railway  Companies,  met  the  directors  of  ihe 
Pittsburgh,  Mount  Vernon  & Columbus  Railroad,  at  tbe  Doncaster  House,  in  Orrvilte, 
Ohio,  oo  the  19th  inst.,  and  delivered  to  them  a deed  of  the  Cleveland,  Zanesville 
dc  Cincinnati  Railroad  from  Hudson  to  Millersbnrg,  Ohio,  as  one  million  five  hundred 
dollars  worth  of  stock  in  tbe  new  company,  in  consideration  of  me  hundred  and  sixty- 
five  thousand  dollars  ia  stock  subscribed  by  Knox,  Holmes  and  Wayne  coun'iea,  for 
the  comp'etion  of  the  road  from  Miller^borg  to  Mount  Vernon  and  Columbus.— 
Pittsburg  Chronicle . 


THE  DEBT  STATEMENT  FOB  FEBRUARY,  1879. 

The  following  is  the  official  statement  of  the  public  debt,  as  appears 
from  tbe  books  and  Treasurer’s  returns  at  the  c.ose  of  business  on  the  last 

day  of  January,  1870  : 

Debt  bearing  Interest  in  Coin. 


Character 

of  Issue.  When  Payable. 

5’s,  Bonds After  15  years  from  January  1, 1859 

5’s,  Bonds After  10  years  from  January  1, 1861 

6*8  of  1881 After  December  Si.  1880 

6*s,Oreg.War,’81.Redeemable  20  years  from  July  1, 1861.. 

6's  of  1881 At  pleas,  after  20  years  from  June  80,  *61. 

G’s,  5*208 20  years  from  May,  1, 1862* 

6*8ofl8Sl After  June  30,1881 

5’s,  10-40’s 40  years  from  March  1, 1864t 

6’s,  5-20*8 20  years  from  November  1,  1364* 

6’s,  5-20*8  20  years  from  November  1, 1861* 

I's,  5 20’s 20  years  from  November  1,  1865* 

Vs,  5-20’s 20  years  from  July  1,  1865* 

6’s,  5-20’s 20  years  from  July  1,  1867*  

6's,  5-20’s 20  years  from  July  1, 1808* 


Amount 
Outstanding. 
$20,000,000  00 
7,022,000  00 

18.415.000  00 
945,000  00 

189.317.600  00 

514.771.600  00 

75.0  0,000  00 
191,567,300  (0 

3,882,500  00 
125,561,800  00 
203^27,250  00 
832,996,950  00 
879,59  ',150  00 
42.539.350  00 


Accrued 
Interest. 
$83,333  83 
29  .258  $1 
9 . ,075  00 
4 ,?2  > 00 
916,588  00 
7,721,574  00 
875,000  00 
4,053  485  41 
58,237  50 
1.888,419  5) 
8,019.9  S 75 
1664  934  75 
1.897,956  73 
212.696  75 


Aggregate  of  debt  bearing  interest  In  coin $2,107,983^00  00  $12, 078.358  07 

Coupons  due,  not  presented  for  payment 10.n4.lii  75 

Total  Interest $82,847,891  89 
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Debt  bearing  interest  In  Lawful  Money. 

8*s,  Certificates. . On  demand  (Interest  estimated) *45,580,000  00  *66,960  00 

8’s,  Navy  pen.  fd.Interest  only  appllc.  to  pay.  of  pensions 14,000,000  00  35,000  00 

Aggregate  of  debt  bearing  Interest  in  lawful  money *59,580,000  00  *717,950  00 


Debt  on  wbicb  Interest  has  ceased  since  maturity. 

0*8,  Bonds Matured  December  81, 1863 

6*s,  Bonds Matured  December  81, 1867 

6’s,  Bonds Matured  July  1, 1868  (9  months’  inter.) 

5’s,  Texas  lndem.Matured  December  81, 1864 

Var.,  Tr*y  notes. Matured  at  various  dates 

5<£5K’b.  Tr’y  n’es.Matured  March  1, 1859 

6’s,  Treas.  notes. Matured  April  and  May,  1868 

7 3-10*8, 3 years. . .Matured  August  19  ana  October  1. 1864 

5*s,  1 A 2 years. . .Matured  from  Jan.  7 to  April  1. 1866 

6*s,  Certif.  ofind.Matured  at  various  dates  In  1966 

6’s,  Comp.  int.  n. Matured  June  10, 1867,  and  May  15, 1868 

4, 5 A 6’s.  Temp.  l.Matured  October  15, 1866  

73-10's, 3 years... Matured  August  15,  1867,  and  June  15 

and  July  ItC  1868 


*6,000  00 
13,150  00 
58,700  00 
241,000  00 
108,564  64 
2,400  00 
8,250  00 
80,750  00 
282,982  00 
11,000  00 
2,404,190  00 
181,960  00 


*860  *0 

789  00 
2,641  50 
12,100  O5 
8,069  80 
120  t*o 
195  O5 
1420  8® 
18^57  4; 
660  00 
465,669  00 
7,558  92 


718,100  00  26.028  15 

Aggr'te  of  debt’on  which  int.  has  ceased  since  matur *4,053,046  64  *588,666  88 

Debt  bearing  no  Interest. 

Authorizing  acts.  Ch  aracter  of  issne . Amt.  ontatand . 

July  17, 1861  and  Feb.  12, 1862 Demand  notes *110,258  50 

Feb.  25  A July  11,  *62,  A Mar.  8,  *63  . .U.  8.  legal-tender  notes 856,000,000  00 

March  3, 1863  and  June  30, 1864 Fractional  currency ) 40»063t51*  m 

March  3, 1863 Certificates  for  gold  deposited 50,392,180  00 

Aggregate  of  debt  bearing  no  interest *446,565,951  12 

Recapitulation. 

outotodtair.  lDter"‘ 

Dxbt  bbabcno  Ixtxbbbt  nr  Coin— Bonds  at  5 p.  cent *221,589,800  00 

Bonds  at  6 p.  cent 1336349,900  00 

Total  debt  bearing  Interest  in  coin *2,107,999,100  00  *823473M  tt 

Dxbt  dbabing  Intbbsst  in  Lawful  Monby— 

Certificates  at  8 par  cent *45.5S\000  00 

Navy  pen  . ion  fbnd,  at  3 per  cent 14, 000, COO  00 

Total  debt  bearing  Interest  in  lawful  money *59,580.000  00  717,950  00 

Dbbt  on  wmca  int.  has  osasbo  sinob  batubitt 4,053,046  64  5c8,668  88 

LB  ST  BBABfNG  NO  INTBBBST— 

Demand  and  legal  tender  notes *856.110358  50 

Postal  and  fractional  curt  ency 40,068,512  64 

Certificates  of  gold  deposited 50,892, liO  00 

Total  debt  bearing  no  Interest *446,565,951  12 

Total *2,618388  197  76 *3439931870 

Total  debt,  prin.  A int.,  to  date,  including  coupons  due  not  presentedlor  payment  *2,652,187311  46 
Amount  'N  tub  Tb.asuby— 

Coin *101,600,780  77 

Currency 8,G90,8U7  41 

Sinking  mnd  In  U.  S.  coin  Ini’st  b’ds,  and  accr’d  int.  thereon 25,116  080  50 

Other  u.  S.  coin  Int.  b’ds  pnrohased,  and  accr'd  int.  thereon 713  6 *3  86 

ToUl ,. *207,878  922  54 

Debt,  lest  amonnt  in  the  Treasury 2,444313388  92 

Debt,  less  amount  in  the  Treasury  on  the  1st  ultimo *2,448,74^,958  81 

8,933.664  89 

*80,649311  09 


Decrease  of  debt  during  the  past  month. , 
Decrease  of  debt  since  March  1,  1869 


Bonds  Issued  to  tlie  Pacific  Railroad  Companies)  Interest  payable  In 

Lawful  Money. 

Interest 

Amonnt  accrued 

outstanding.  and  not 


Character  of  Issue. 


Interest 
paid  by 
United 
States. 


Union  Paclflo  Co *27.  75.000  00  *185, 

Ka  sas  P iciflc.  lat  IT.  P.  E.D 6,303  000  00  81,515  00  1,078,908(9 

Blout  City  and  Pacific 1328,320  00  8,111  60  145.358  29 

r* 2.362,000  00  5.9>5  00  65‘,676  81* 

central  pacific 2l.519,"00  00  117.595  00  1,8  <1 .609  61  \ 


Interest  Balance  of 
repaid  by  lnte’tpald 
transp’tlon  by  United 
ofmalls.Ac.  States. 


vet  paid. 

“““i375  00  *2,894,087  21*1,169,630  38  *1,724.458  £ 


of  Atchison  A Pike’s  Peak  ...  1,600300  00 

Central  Branch  Union  Western  Pacific 
assignees  Paolflo 1,970,0*0  00 


8,000  00  253306  26 
8,723  00  73,221  G7 


631333  24 

869  4J  144,996  89 
116,705  86  2,374320  58 
5301  92  248, 5 6 84 

73,221  87 


Total  issued «,4»7  3.0  00  815334  GO  6381614  96  1.928  300  80  4,958  361  16 


* These  bond*  are  redeemable  at  any  time  after  5 years  from  the  date  here  given  end  pay- 
able after  40  years.  * 

4 These  bonds  ate  redeemable  at  any  time  after  10  years  from  the  date  here  given  and  parable 
after  20  years. 
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COMMERCIAL  CHRONICLE  AND  REVIEW 


l(oneUry  Affairs— Rates  of  Loans  and  Discounts— Bonds  sold  at  New  York  Stock  Exchange 
fiotrd— Price  of  Government  Securities  at  New  York— Course  of  Consola  and  American 
Securities  at  New  York— Opening,  Highest,  Lowest  and  Closing  Prices  at  the  New  York 
Stock  Exchange- General  Movement  of  Coin  and  Bullion  at  New  York— Coarse  of  Gold 
at  New  York— Course  of  Fore  gn  Exchange  at  New  Yerk. 

The  first  month  of  the  year  has  been  characterized  by  a generally  improved 
feeling  in  business  circles.  In  the  several  branches  of  trade  there  has  been 
do  special  activity;  indeed  merchants  have  complained  of  the  unusual  quiet, 
having,  apparently,  not  yet  learned  that,  owing  to  the  improved  lacilities  for 
transportation,  and  the  more  general  use  of  the  telegraph,  January  is  no  longer 
to  be  looked  upon  as  a month  of  busy  preparation  for  the  spring  trade*  During 
the  latter  half  of  the  month,  the  tenor  of  advices  from  the  west  was  more 
er.couraging,  and  collections  in  that  section  showed  a decided  improvement,  which 
was  quite  necessary  in  order  to  place  its  credit  upon  a satisfactory  footing. 

In  financial  circles,  also,  there  was  more  activity  and  a healthier  feeling.  In 
all  the  money  markets  of  the  country  there  has  been  a marked  reaction  toward 
ease.  Currency  has  flowed  freely  into  the  banks  of  this  city  from  the  west,  and 
from  the  interior  of  this  and  adjoining  states  ; so  that  the  deposits  have  increased 
831,000,000  since  the  last  bank  statement  of  December,  while  the  legal  tender 
line  stands  811,700,000  higher  than  then.  The  unprecedented  accumulation 
of  coin  in  the  banks  has  carried  up  the  lawful  money  reserve  to  834,200,000 
above  ibe  per  centage  required  by  law,  thereby  placing  the  banks  in  a position 
of  aDusual  ease,  and  affording  reasonable  expectation  of  a protracted  easy  money 
market.  Speculation  has  been  held  in  check  by  tbe  indisposition  thus  far  shown 
in  Congress  to  encourage  any  inflation  of  tbe  currency ; and  tbe  tendency  ot 
legislation,  as  developed,  has  been  regarded  ss  encouraging  a safe  and  conserva- 
tive course  of  business.  In  credit  operations,  we  have  observed  a healthier 
feeling.  The  record  of  failures  for  1869  showed  a sounder  condition  of  affairs  in 
the  country  generally  than  was  supposed  to  exist ; and,  money  becoming  easier, 
the  better  grades  of  commercial  paper  were  scarce  and  in  active  demand,  the 
rate,  at  the  close  of  the  month,  being  7 to  8 per  cent,  against  10  to  12  per  cent 
at  the  opening. 

United  States  securities  have  exhibited  the  activity  usual  in  January.  The 
reinvestment  of  interest  and  dividends  created  a demand  for  bonds,  whioh, 
together  with  the  ease  in  money,  have  induced  an  advance  of  2 to  3 per  cent 
in  tbe  price  of  securities.  The  market  has  received  little  or  no  sapport  from 
abroad,  prices  at  London  and  Frankfort  having  been  almost  stationary,  while 
those  cities  have  drawn  no  supplies  from  this  side.  Nor  has  tbe  course  of  the 
gold  premium  tended  to  sapport  tbe  market,  the  price  at  the  close  of  the  month 
being  only  about  one  point  higher  than  at  the  opening.  For  the  latter  half 
of  the  month  there  was  a very  marked  falling  off  in  the  supply  of  bonds 
coming  from  investors ; but,  as  the  purchases  of  the  Government  were  but  light, 
the  diminished  supply  bad  no  very  marked  effect  upon  the  market.  The  total 
amount  purchased  during  January  for  the  Sinking  Fund  was  86,000,000.  The 
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entire  transactions  in  United  States  botd3  at  tb<  S ock  Exchange,  for  the  month 
amonnted  to  $21,784,250  against  $20,812,050  lor  the  Fame  month  of  last  year* 


BONDS  SOLD  AT  THE  N.  T.  STOCK  EXCHANGE  BOARD. 


Classes.  1809.  1870.  Inc.  Dec. 

If.  8.  bonds $20,812,030  $21,731,250  $972, <07  $ 

State  & city  bonds 6,#M,v*»  7,55l,<*0  l,V.*7,0i0  

Company  bonds 2,808,510  N,598,0uu  270,660 


Total— J im  ry $20.6  5,510  $31,934,150  2,293,640  $ .... 

Since  January  1 29,035,510  81,9  4,150  $4,203,640  


The  daily  closing  prices  of  the  principal  Government  securities  at  the  New 
York  Stock  Exchange  Board  in  the  month  of  January,  as  represented  by  the 
latest  sa.e  officially  reported,  are  shown  in  the  following  statement : 


PRICES  OP  GOVERNMENT  SECURITIES  AT  MEW  TORE. 


Day  ot 
month. 

1 

3  

4  

5  

6  


10.  .. 
11.... 
12... 
13  ... 

14.. .. 

15.. . 

17.. . 

13.. .. 

19.. .. 

20.. .. 
21... 
22. . .. 

24.. .. 

23.. .., 


27. 


29. 

31 


Opening .. 


<— 8’s,  IS 

IS1 

■6>,  (5- 

20  yrs. 

Conpo 

n 

Coup. 

Reg. 

1862. 

1861 

I8t'5, 

new. 

’67. 

118* 

(Ho  yd  y). 

n&* 

1153« 

118 

113* 

Ill* 

Ill* 

11534 

115* 

113* 

112* 

112* 

111* 

112 

115* 

113* 

113* 

1 13* 

112* 

112* 

11  V* 

116* 

114* 

114 

1)3* 

112* 

113 

116* 

116* 

115 

114* 

114* 

113* 

113* 

117* 

117* 

115 

114* 

1’4* 

m* 

113* 

118* 

J16* 

116 

116* 

in* 

114* 

118 

117* 

116* 

116 

115* 

114* 

114* 

ns* 

117* 

1 6* 

in* 

115* 

114  *4 

114* 

117* 

113* 

115* 

115* 

114* 

114* 

118 

11'-* 

115* 

115* 

115* 

111* 

114* 

mx 

Ul’4 

118* 

114 

117* 

117* 

113* 

113 

114* 

U3* 

114 

118* 

116 

115* 

115* 

111* 

114* 

118 

14* 

114* 

117* 

115* 

115* 

ii4* 

114* 

114* 

117* 

115* 

115 

113* 

114* 

117* 

115 

114* 

114* 

ii8* 

115* 

lis* 

114* 

114* 

118 

115* 

114* 

114* 

118* 

lis* 

115* 

115* 

114* 

114* 

118* 

115* 

115* 

115* 

114* 

118* 

118 

115* 

H5* 

115* 

..... 

114* 

1H* 

113 

115* 

115* 

115* 

1H* 

114* 

118* 

118 

115* 

115* 

115* 

114* 

115* 

115* 

118* 

113 

118* 

111* 

HI* 

118* 

11'* 

116* 

116 

116* 

114* 

114* 

115* 

115* 

113* 

in 

112* 

HI* 

111* 

119* 

118 

115* 

1J5* 

115* 

114* 

114* 

— ■» 5’s, 10-40. 
*63.  C’pn. 


Ill* 

lit 

ll*tf 

11834 

ii.3* 

114* 

115 

ii4* 


114H 

lit* 


114  X 

iii* 


109* 

110 

110* 

11131 

112 

112 

113* 

112* 

118* 

112* 

11*K 

112* 

111* 

ll«34 

11234 
11234 
11234 
11  Vi 
112* 


112  H 
118 

U2* 


113* 
10  <H 
112* 


OO (TBS B OP  CONSOLS  AMD  AMERICAN  SECURITIES  AT  LOMBOK. 


Date, 


Saturday .... 

Monday 

Tuesday...  . 
Wednesday . 
Thursday  ... 

Friday  

Naturday.... 
Monday  .... 
Tuesday  .... 
Wednesday.. 
Thursday ... 
Friday 
Patnraay  ... 

Mond  ly 

Tuesday 

Wednesday.. 

Thursday.... 

Friday 

Saturday  ... 


■ 

Am. 

U.  8. 
5-20s 

secnr 

Ill.C. 

sh’s. 

H 

Date. 

Cons 

for 

mon. 

Am. 

U.8. 

5-20s 

securities. 
jlll.C.IErie 
sh’s.  jsh’s. 

1 

(Holi 

day ) 

Mocday  

92* 

67 

10. * 

18* 

8 

92* 

87 

[ i/Pa 

17* 

Tuesday 

25 

92* 

87 

10;* 

18 

4 

92* 

87* 

i 

18 

WeJnefday 

92* 

86* 

103* 

17* 

5 

92* 

87 

i jtjH 

18 

Thursday 

....27 

92* 

87 

103 

18 

6 

92* 

87* 

f 

17* 

Friday 

92* 

87 

lo8* 

18* 

7 

{ 

17* 

S % rday 

. ....29 

92* 

87* 

103* 

18* 

8 

1 23 

86* 

102* 

17* 

Mo-day  

92* 

87* 

lOB* 

six 

10 

EZ3 

87 

102* 

17* 

1 1 

.11 

Si* 

86* 

103 

17* 

— — - 

» 

.12 

91* 

mm 

mm 

17* 

Lowest 

92* 

86*.  99* 

17 

.13 

92* 

87* 

108* 

17 

Highest 

92* 

87* 

104 

21* 

.14| 

92* 

86* 

*99* 

17* 

Range 

* 

* 

4* 

<x 

m 

87 

101* 

17* 

Last 

92* 

87* 

103* 

six 

IS 

87 

ias 

18 

— ■ 

■ ■ - 

m 

86* 

iTiy 

18 

Low)  

92* 

66* 

99* 

1 17 

19 

92* 

87 

104* 

18 

92* 

87* 

104 

21* 

20 

92* 

86* 

i '8k 

18 

Rng(a>§ 

* 

* 

4* 

4* 

21 

92* 

87* 

Fi'ia 

1 18 

Last  

923» 

87* 

108* 

21* 

a 

EE 

87* 

nai 
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The  stock  market,  baa  shown  a decided  tevival  of  speculative  activity,  the 
natural^result  of  an  easier  condition  of  the  money  market  We  still  observe, 
however,  an  absence  of  active  participation  by  outside  operators.  Merchants 
who  formerly  were  wont  to  take  an  occasional  “ flyer  ” in  stocks  are  now  rarely 
seen  in  the  market,  the  losses  of  firm3  upon  such  operations  within  late  years 
having  served  as  a wholesome  warning.  The  ordinary  habitue s of  Wall  street 
have  lost  so  heavily  for  some  time  past  that  their  operations  are  limited  by  lack 
of  means.  The  transactions,  therefore,  though  large,  have  been  very  much 
confined  to  the  cliques  and  to  a few  wealthy  speculators.  Prices  have  not  been 
so  buoyant  as  was  anticipated,  the  reduced  earnings  of  the  roads  and  the 
uncertainty  as  to  whether  Congre®  may  authorize  any  further  inflation  of  the 
currency  having  held  in  check  any  efforts  to  force  up  prices.  The  total  registered 
transactions  at  the  Stock  Exchange,  for  the  month,  amomt  to  896,569  shares, 
against  1,527,917  shares  at  the  regular  and  l:  open  ” boards  for  the  same  month 
last  year.  In  the  returns  for  this  year,  however,  no  account  is  taken  of  the 
large  transactions  in  the  **  Long  Room  ” of  the  Exchange , which  if  registered, 
would  largely  iactease  the  account  of  business. 

STOCKS  SOLD  AT  THK  IfKW  YORK  STOCK  EXCHANGE  BOARD. 


Classes.  1869.  1870.  Increase.  Dec. 

Bank  shares 8,510  4.683  1,17*  

Railroad  “ 1,817,019  781,840  885,679 

Coal  “ 6,558  18,578  10,080  

Mining  “ 81,875  34,950  7,196 

Improv’nt"  81,811  7,500  88.811 

Telegraph"  43,176  19,884  89.848 

Steamship14  - 48,849  29.707  ....  12,642 

Expr’ss&c"  58,634  90,188  ...  88,441 

Total— January 1,597,917  896,569  681,848 

Since  January  1 1,537,917  896,569  681,348 


The  following  table  will  show  the  opening,  highest,  lowest  and  closing  prices 
ot  all  the  railway  and  miscellaneous  securities  sold  at  the  New  York  Stock 


Exchange  during  the  months  of  December,  1869,  and  Janaary,  1870  : 


Railroad  Stocks — 

. necem 

Open.  High.  1 

ber , , January — 

L.»w.  Clos.  Open.  High.  Low. 

Close. 

Alton  & Terre  Haut. 

>6* 

25 

35 

33 

26 

aa* 

it* 

**  “ “ prel 

57 

57 

57 

66* 

67* 

36 

56 

Bos'  on,  H irtford  & Erie 

10 

. 7* 

1* 

8* 

9* 

8* 

r* 

Chicago  & Alton 

146* 

141 

113 

143 

146 

143 

145 

do  do  pref. 

145)4 

1»6* 

140 

148 

144 

146 

1(4 

146 

Chicago.  Burl.  & Quincy 

151 

1«7X 

149 

150 

153 

150 

158 

do“  & Northwest’n , 

76* 

66* 

68 

67* 

75* 

67 

71* 

do  do  pref 

87* 

90* 

80* 

8i* 

32* 

91* 

82* 

89 

do  & Rock  Island 

303* 

10»* 

1 1* 

103* 

108 

107* 

101* 

106* 

Cln  Haro.  A Dayton.  

75 

75 

75 

75 



Oolumb., Chic. & Ind.  C 

98 

19 

SO 

18 

20* 

is* 

is* 

Cleve.  & Pittsburg 

71 

84 

79 

88 

*8* 

83* 

91 

do  Col.,  Cln.  dflnd 

75 

73* 

74* 

78 

78 

74 

74 

Del.,  Lack  & Western 

105 

108 

10’S* 

107* 

102* 

107 

202* 

1(* 

Dabuqoe  A Sioux  city 

109 

112 

107* 

108 

106 

103* 

106 

109 

a:* 

27* 

91 

32* 

S3* 

25 

22* 

24* 

do  preferred 

. . ...  45 

46 

89 

80 

43* 

48* 

87 

40 

Harlem 

186 

12i 

180 

131 

140 

10 

189 

Hannibal  & St  Joseph 

lot* 

109 

104* 

107* 

107 

116 

1(6 

105 

do  do  pref 

109 

104* 

107* 

107* 

>15 

in4 

105 

Illnoia  Central  

189* 

134 

130 

130 

135 

142* 

135 

18* 

Like  Sho.  & Mich.  Sontb 

33* 

87* 

tv3* 

85 

85 

80* 

84 

84* 

Long  Island 

52* 

52* 

52* 

.... 

.... 

.... 

Mar.  &Cincin.,lst 

91* 

20 

21 

.... 

.... 

. # 

.... 

Michigan  Central 

130 

124* 

117 

117* 

117* 

113 

117 

117* 

Milwaukee  &St.  Paul 

74* 

66* 

78 

78 

75 

71* 

71* 

do  pref. 

81* 

87* 

81* 

85* 

8 * 

88 

85* 

85* 

Morris  & Essex 

87* 

88* 

85 

85 

85 

87 

84* 

SfK 

New  Jersey 

119* 

119* 

119* 

119* 

119 

119 

115* 

115* 

do  Central 

94* 

85* 

92 

92 

101* 

92 

98* 

Digitized  by  v^ooQie 


1870]  COMMERCIAL 

CHRONICLE 

AND 

REVIEW. 

lo9 

NYCen.  AH.R.Ostk 

. 85* 

w* 

88* 

85* 

66 

95* 

86 

96* 

do  certif 

. 77 

84* 

77 

81* 

81 

98* 

81 

92 

do  AN.  Haven 

. 140 

140 

140 

140 

187 

188 

184* 

184* 

do  do  scrip...., 

. 140 

140 

187 

387 

135 

185 

185 

135 

Ohio  & Mississippi 

. 84* 

36* 

32* 

33* 

38* 

26* 

28* 

25* 

do  do  pref . ...... 

. 

70 

70 

70 

70 

Panama 

. SCO 

8(5 

193 

193 

170 

170 

167 

170 

Pitts.,  P.  W.  A Chi.  guar. . . . 

86* 

89* 

85* 

86* 

86* 

89* 

86* 

88* 

Reading.  

Rome,  W.  <fe  Ogdensb’g  . . . . 

• 91* 

101* 

97* 

99* 

94* 

96 

93* 

96 

.... 

108 

109 

108 

109 

St  Louis  A Iron  Moun 



* - - - 

40 

40* 

89* 

4<) 

Toledo,  Wab.  A Western .... 

57V 

49* 

60 

65* 

60 

68* 

do  do  dopiel 

. 7* 

73 

7i 

73 

72* 

73 

72 

73 

Miscellaneous— 

American  coal 

35 

85 

35 

85 

Cumberland  Coal .... 

. S4 

28* 

34 

85 

14  * 

8rt* 

24* 

84* 

Pennavlvunla  Coal 

. 385 

385 

285 

235 

215 

215 

215 

215 

Wilksbarre  

. 60 

65 

60 

§0 

Del.  A Hud.  Canal 

. 130 

121 

130 

120 

120 

125 

120 

123 

Atlantic  Mail 



88 

27 

23 

37 

Pacific  Mall 

. 47 

fiS* 

49 

43V 

4/* 

4t* 

88* 

89* 

Boston  Water  Power 

. 18* 

18* 

13* 

18* 

14* 

18* 

14* 

irv 

Brunswick  City  Land 

. 8* 

8* 

8* 

8* 

Canton 

. 50 

51 

48* 

48* 

51* 

• 6* 

6 i* 

55* 

Mariposa .... 

ao  pref. 

. 7* 

8 

7* 

7* 

8* 

9* 

8* 

9* 

. 15 

16* 

14* 

14 

15 

19* 

15 

19* 

Quicksilver 

. 18* 

18* 

12* 

14V 

15 

15* 

13* 

14 

West  Union  Telegraph 

. 84* 

85* 

82 

82* 

MV 

86 

81* 

35* 

Bankers  A Brokers  Ass 

101 

110 

101 

110 

Express— 

American  M.  Union 

. 85* 

43 

PS 

88 

86 

88* 

82* 

88 

Adflms .... 

60 

63* 

50 

68* 

61* 

64* 

60* 

64 

Merchants1  Union 

- 9* 

9* 

»v 

9* 

United  States «.... 

. 49* 

52* 

48V 

60V 

50 

56 

49* 

51* 

Wells,  Fargo  A Co 

. 16 

32 

16 

20 

21 

in* 

30 

The  Gold  premium  has  been  remirkably  steviy,  the  price  having  r*n  re  1 chi  fly 
between  120£  and  121J,  although  momea  arily  the  extremes  of  L19|  anl  L23J 
were  touched.  The  large  supply  on  the  market  (the  am  > int  of  pnvite  gold 
deposited  n the  Treasury  being  about  $ 30,000,0  H)j  hx9  held  in  cheek  speculative 
attempts  to  force  up  the  premium ; whie  the  pries  being  ho  excejmonaly  low, 
tiers  has  been  no  dispoa  tion  to  speculate  for  a decline.  The  distribution  'of  the 
January  interest  upon  Government  and  gold  bonds,  together  with  a ties  o* 
$4,000,000  enu  by  the  Treasury,  hive  more  tbau  equillei  the  withdrawal 
from  the  market  for  cu  toms  payments  Upon  the  whole,  the  course  of  the 
premium  has  perhaps  been  a disappointment  of  the  expectations  or  a majority 
of  dealers  and  operators  ; and  at  the  close  of  the  month,  there  wis  a disposition 
to  leave  the  market  to  take  its  cour3*  until  the  diminution  of  the  presjui  extra- 
ordinary supply  renders  it  more  se  nsitive  to  speculative  manipulation.  There 
has  been  no  export  of  specie  of  any  moment,  the  rate  of  exchang  ) having  ruled 
per  cent  below  the  figures  at  which  treasure  could  be  shipped  to  advantage  ^ 


COURSE  or  GOLD  AT  NEW  YORK. 
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rriie  following  the  qnnint  ona  of  Foreign  Exchange: 

COURSE  OP  FOREIGN  S XCHAROS  (60  DATS)  AT  NEW  YORK. 


Days. 

1.  . 

London, 
cents  foi 
64  pence. 

Paris, 
centimes 
for  dollar. 

Amsterdam.  Bremen, 
cents  for  cents  for 
florin.  rix  daler. 

Holiday 

Hamburg 
cents  for 
M.  banco. 

Berlin 
cents  for 
thalers. 

3 

ios*@ios* 

517k@  ... 

40*@.... 

78*@.... 

85*@.... 

71  *@  ... 

4 



518*  d518* 

40  *@.... 

78*@... 

85*@.... 

71**...- 

5 

^*.@109* 

5l8*@517* 

40*@.... 

78*@.... 

15*@.... 

71k@ 

ft 

iax‘i@H8* 

618*@517* 

4U*@  ... 

7>*@  ... 

85*@.... 

71*@.... 

7* • •. 

10*>,@  .... 

518*@517* 

40*@.... 

7W*@.... 

85*@.... 

71*@.... 



....  1U9*@  .... 

518*@517* 

40*  @ 

78*@.... 

85*@.... 

71k@.... 

10 

61S*@517* 

4o*@.... 

7S*@... 

85 *@  ... 

71*@.... 

11 

10XS@108* 

5’8*@517* 

40*  @ • . . . 

7^*@.... 

85*@.... 

71*@... 

12 



518*@517* 

40*@  ... 

78*  @.  .. 

85*@... 

7 *@.... 

13 

108*  @ 

518*@517* 

40*@ ... 

7S*@... 

85  * @ ... . 

7ik@ 

14 

1<)S*@10S* 

...  @517* 

40* @ ... 

78*  @. ... 

85*@... 

71  *@.... 

15 

517k  @516* 

40*@.... 

78*@.... 

85*@.... 

71*@.... 

17 

10S**@1'8* 

5l7*@516* 

4o* @ ... 

78*@  ... 

85*@  ... 

7l*@.... 

18 

618k  @517* 

40*  @41 

79  @79* 

85*@.  .. 

7 *@.... 

19 

108*@1>9 

61*  *@517* 

40*@4l 

79  @79* 

86  @*6* 

7’  *@71* 

20 

10x*@109 

61 ''*@517* 

40*  @41 

79  @79* 

86  @86* 

71*  @71* 

21 

109  @!0l* 

51Sk@*>  7* 

40*  @41 

79  @7"* 

86  @36* 

71  *@71* 

22 

109  @109* 

5l**@ol7* 

40*  @41 

79  @79* 

86  @86* 

71k  @71* 

24 . . 

109  @ ... 

518*@517* 

40*@U 

79  @~9* 

86  @36* 

71  *@71* 

25 

10  *@109* 

618‘i  @517* 

41  @41* 

79  @79* 

86  @36* 

71*@71* 

26 

5’8S@517* 

41  @11* 

79  @79* 

86  @36* 

7l*@"l* 

27 

109  @109* 

51.C*@M7* 

41  @41* 

79  @79* 

86  @36* 

71  *@71* 

28 

109  @ . . 

518*@517* 

41  @41* 

79  @79* 

86  @36* 

71*@7l* 

29 

618*@5  7* 

41  @41* 

79  @79* 

56  @36* 

71  *@71* 

31.  ..  

108*@109 

518  *@>17* 

40*@41 

79  @79* 

35*  @86 

71*@71* 

•Tan.1870 

108*@109* 

618*@516* 

40*@41* 

78*@79* 

35*@86* 

71  *@71* 

Jsn.1869 

616*@5I3* 

41  @41* 

73*@7»* 

86  @38* 

71  *@72 

JOURNAL  OF  BANKING,  CURRENCY,  AND  FINANCE. 

Returns  of  the  New  York,  Philadelphia  and  Boston  Banks. 

Below  we  give  the  returns  of  the  Banks  of  the  three  cities  since  Jan.  1 : 


NEW  YORK  CITY  BANK  RETURNS. 

Date.  Loan*.  ►pecie.  Circulation.  Deposits.  L.  Tend’*.  Ag.  Olear'gt 

Jan.  8 253.475,45  1 85/61,830  84, 182/2**)  11*0,169,261  42,537,735  593,170,114 

Jan.  15 259.101,106  87,61i>.4H7  33,96*1.813  202.396,381  52,248,475  696,733.681 

22 £9,692  7f6  18,454,(03  83.806  721  297,479,9 '3  54,619, 4^3  6r0,665.9’l 

Jan.  29 260.324,271  40,475,714  73,712,282  211,150,913  56,792,163  649,139,555 

Feb.  7 164,614,119  38,997,246  88,746,481  214,789 170  68,948,884  Ml,240,204 

PHILADELPHIA  BANK  RETURNS. 

Date.  Loans.  Specie.  Legal  Tenders.  Deposits.  Circulation. 

Jan.  8 51,66-, 662  1,290,006  12,670,198  38,990/  01  10,568,691 

Jan.  10....  6 /T2.570  1,858919  12,16*2,812  89,877.189  10,5  6/  29 

Jan  17 62,0  0.611  1.259.772  12,994.924  89.855,138  10.681,506 

Jan.  21 51.636,096  1,063,406  18,827,515  89,504,792  10.577.213 

Jan.  31  61,709,658  995,463  1V52.587  89,581,011  10,5:8.468 

Feb.  7 61, *28,563  957,5:0  18,741,867  89,512,149  1U,668,C81 

BOSTON  BANK  RETURNS. 

Date.  Loans.  Specie.  Legal  Tenders.  Deposits.  Circulation. 

Jan,  8 106.985,214  8,766.348  11,374.559  40.007,225  25,2*0.893 

Jan.  10  107,895,263  4,977.254  10,941,125  42,157.60  25,398/63 

,»an.  17 li-7,^,01T  6,418  001  10,794,881  42,877,003  25,191,645 

Jan.  21 108  387,459  6/42.674  10,96  U02  4L59S/68  25.255,818 

Jan.  81  107,875,579  5.281.785  10,992.963  40.696.016  26,208,094 

Feb.  7 109  683,041  6,025,0OJ  10,488,107  40,008,833  25,160,664 


FINANCIAL  FALLACIES— CORRECTION. 

In  the  article  on  the  above  subject,  signed  B.  F.  N.,  and  published  in  a pre- 
vious oart  of  this  number,  the  true  meaning  of  the  next  to  the  Ia9t  paragraph  is 
destroyed  by  the  omission,  in  making  up  the  article,  of  the  following  portion 
included  in  brackets : 

M It  is  folly  to  talk  of  banks  issuing  paper  currency,  redeemable  in  specie,  by  the 
side  of  an  irredeemable  currency,  [based  on  irredeemable  greenbacks,  and  the  oiler 
is  a delusion.  Nor  must  there  be  any  increase  of  irredeemable  currency  in  any 
form]  ; it  would  be  inexcusable  wickedness.0 

Toe  words  in  brackets  were  dropped  out,  making  the  concluding  remark  quite 
unintelligible. 
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THE  LEGAL  TENDER  DECISION  AND  ITS  EFFECTS. 

Our  Supreme  Court  has  shown  great  wisdom  in  the  manner  in  which 
it  has  approached  a decision  as  to  the  constitutionality  of  the  Legal 
Tender  act.  Many  cases  were  before  the  court  involving  various  incidental 
questions  growing  out  of  the  main  one  at  issue,  and  yet  not  necessarily 
included  in  it.  Had,  however,  the  opinion  of  the  court  on  these  minor 
points,  if  we  may  call  them  such,  been  delayed  until  after  the  decision 
which  has  been  made  this  week,  the  business  interests  of  the  country 
would  to-day  be  involved  in  great  confusion.  Hence,  we  find  the  courl 
approaching  the  main  question  with  extreme  caution,  and  only  after  having 
made  the  way  so  clear  that  no  confusion  could  result,  is  the  constitutional 
issue  reached. 

1 
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A moment’s  reflection  as  to  the  nature  and  extent  of  these  previous 
decisions  will  illustrate  the  truth  of  what  we  have  said,  and  show  how 
slight  are  the  immediate  changes  in  a financial  or  business  way  which 
this  last  adjudication  necessitates.  Already,  as  our  readers  are  aware,  the 
court  has  held  contracts,  which  were  by  their  terms  to  be  discharged  by 
the  payment  of  coin,  valid,  and  enforced  their  payment  in  coin.  This 
case  covered  a large  class  of  obligations,  permitting  the  gradual  return  to 
specie  as  might  be  desired,  and  giving  notice  to  the  country  at  large  of 
what  was  likely  to  be  the  court’s  final  determination  on  the  main  question. 
But  subsequently  a still  more  important  point  was  decided  when  it  was 
held  that  a contract  made  under  the  Confederate  government  may  be 
discharged  in  Confederate  notes — in  a word,  that  a contract  must  be 
executed  according  to  the  intent  of  the  parties  making  it,  and  that  the 
nature  of  the  currency  in  general  use  is  the  evidence  of  that  intent, 
where  the  kind  of  payment  required  by  the  terms  of  the  bond  or  note  is 
simply  dollars.  These  two  decisions  were  enough  for  all  business  purposes 
and  prevented  any  violent  change  in  the  currency.  The  whole  country 
is  engaged  in  business  on  the  greenback  basis.  Innumerable  contracts  are 
made  every  day  to  be  discharged  in  currency.  Had  the  court  given  us 
the  decision  of  this  week  first,  everything  would  have  been  involved  in 
doubt ; but  now,  in  the  light  of  what  had  been  previously  decided,  business 
will  proceed,  as  heretofore,  undisturbed  by  this  latest  action  of  the  court. 

And  yet  it  is  important  for  us  to  see  just  what  has  been  decided,  and 
to  learn  if  possible  the  results,  both  immediate  and  remote,  which  are 
likely  to  flow  from  it.  The  question  before  the  court  arose  on  a note 
made  previous  to  the  passage  of  the  Legal  Tender  act,  and  was,  in 
substance,  whether  such  a contract,  promising  to  pay  dollars,  could  be 
discharged  by  the  tender  of  currency ; and  the  decision  was  that  it  could 
only  be  paid  with  specie.  In  the  opinion  of  the  Chief  Justice  very  many 
important  questions  are  discussed,  and  his  views  are  very  fully  expressed ; 
but  yet  the  only  point  before  the  court,  and,  therefore,  the  only  point  that 
could  be  decided,  was  as  stated  above*  All  the  rest  is  of  great  interest,  as 
showing  what  the  majority  of  the  judges  think,  but  not  an  adjudication. 
This  distinction  is  important,  inasmuch  as  the  inevitable  inference  and 
conclusion  of  the  opinion  of  the  Chief  Justice  is  that  the  Legal  Tender  act 
is  wholly  unconstitutional,  and  yet  he  subsequently  places  his  decision  on 
the  ground  that  the  act,  if  enforced,  would  impare  the  value  of  contracts 
made  ^anterior  to  its  passage,  and,  therefore,  to  that  extent  is  void. 
Hence,  it  was  unnecessary  for  ihe  court  to  pronounce  upon  the  broader 
question,  and  it  did  not  do  so. 

But  still,  in  the  disposition  which  the  Chief  Justice,  and  his  associates 
agreeing  with  him,  have  made  of  this  last  case,  we  find  apparent  the  very 


Digitized  by  v^ooQie 


1870  | LEGAL  TENDER  DECISION*  163 

same  consideration  for  the  public  good,  which,  as  stated  above,  has  marked 
their  course  during  the  whole  controversy.  The  act,  they  believe,  is 
wholly  unconstitutional — in  which  view  a very  large  proportion  of  the 
legal  talent  of  the  country  concurs — and  so  they  indicate  that  belief  very 
clearly  in  the  ruling  opinion,  thereby  giving  the  country  one  more  notice 
to  prepare  for  what  must  necessarily  come,  while  they  dispose  of  the  case 
in  hand  without  meeting  that  issue.  This  feature  of  the  opinion  is  to  us 
more  important  than  the  actual  point  decided,  and  it  will  be  well  for  the 
country  if  our  legislators  heed  the  warning.  Not  that  wo  believe  there  is 
to  be  any  convulsion  when  the  decision  of  the  main  point  is  made, — that 
has  been  avoided  and  prevented  by  the  principles  settled  in  the  cases 
already  passed 'upon ; but  it  is  well  to  remember,  as  the  teaching  cf  the 
case,  that  specie  payments  will  come  inevitably,  and  so  far  as  we  can^ 
it  becomes  us  to  be  prepared  for  that  event. 

Of  course,  as  an  immediate  result  of  the  present  deeision,  all  outstanding 
bonds  and  other  obligations,  made  prior  to  the  passage  of  the  Legs) 
Tender  act,  (and  which  have  not  been  absolutely  or  constructively  renewed 
in  currency,)  are  restored  to  a coin  basis,  principal  and  interest.  The  direct 
influence  of  this  may  be  important,  on  the  general  subject  of  a return  to 
a specie  basis.  Probably  not  less  than  three  hundred  and  fifty  millions 
of  state,  city  and  railroad  bonds  will  thus  become  specie  paying.  Besides 
this,  deposits  in  savings  banks,  prior  to  1862,  and  as  some  claim  life 
insurance  policies  issued  before  that  date  may  be  brought  under  the  same 
rule.  Hence,  if  the  applicability  of  this  decision  is  thus  extensive,  the 
people  will  be  to  a greater  extent  familiarized  with  a coin  currency,  or  at 
least  there  will  be  these  additional  interests  drawing  in  that  direction 
The  cotton  trade  must  soon  follow,  and  after  that  other  departments  of 
business;  especially  when  the  people  see  that  they  are  only  anticipating 
the  inevitable  by  a brief  period.  Another  interest  we  would  remark  in 
passing,  which  is  also  likely  to  be  directly  affected  by  this  decision,  is 
railroad  companies,  whose  rate  of  fare  is  fixed  under  old  statutes.  The* 
New  York  Central  road,  for  instance,  is  restricted  by  act  of  the  legislature 
to  two  centsper  mile  for  passengers.  It  is  believed  that  there  is  no  reason 
why  they  cannot  now  demand  two  cents  in  specie  if  they  so  desire. 

But  as  we  stated  above,  there  are  results  of  the  principles  laid  down  by 
the  Chief  Justice,  more  remote  and  yet  more  important  to  the  public  at 
large ; and  foremost  among  them  is  the  necessary  conclusion  that  no  future 
act  can  be  passed  by  Congress  authorizing  new  issues  of  legal  tenders. 
In  other  words  the  minds  of  the  people  may  now  be  at  rest,  so  far  as  the 
question  of  inflation  is  concerned.  If  new  issues  of  legal  tenders  should 
be  made,  no  creditor  can  be  forced  to  accept  them.  We  consider  this 
result  of  the  highest  importance  to  the  business  interests  of  the  country* 
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since  it  gives  us  one  element  of  certainty  with  regard  to  the  future.  Bat 
it  may  be  claimed  that  the  inflation  process  may  be  continued  by  means 
of  bank  notes.  This  we  feel  is  an  evil  which  carries  an  antidote  within 
itself  Even  during  the  present  season  banks  in  this  city  have  been 
forced  to  consider  the  propriety  of  establishing  some  mode  of  sending 
back  country  bank  notes  for  redemption,  and  the  time  is  not  far  distant 
when  (if  the  government  does  not  itself  establish  a thorough  system 
of  redemption,)  the  city  backs  in  self  defence  will  be  compelled  to  do 
it ; and  the  more  of  these  notes  there  are  the  sooner  it  will  come. 

In  this  connection  there  are  one  or  two  other  little  points  which  those 
who  are  looking  for  inflation  through  bank  notes  would  do  well  to  consider. 
What  is  it  gives  these  bank  notes  their  greatest  power  ? Is  it  not  a certain 
legal  tender  character  or  attribute  which  they  possess  f The  act  makes 
them,  for  instance,  a legal  tender  in  payment  of  any  debt  due  any  National 
Bank.  In  discounting  a note  the  bank  may  pay  out  greenbacks,  but  in 
paying  the  note  one  can  tender  national  currency  of  any  bank  in  the 
country,  and  it  must  be  received.  On  the  supposition  that  the  principles 
laid  down  in  the  opinion  of  the  Chief  Justice  are  correct,  banks  need 
do  longer  accept  these  notes  for  any  debt  cot  contracted  for  them.  To 
•be  sure  the  direct  point  as  to  the  constitutionality  of  the  legal  tender 
provision  has  not  been  decided,  but,  as  we  stated  before,  the  ruling  opinion 
shows  beyond  a doubt  what  the  opinion  of  the  court  is  end  what  the 
court  will  determine  as  soon  as  the  question  comes  before  it.  It  is  not 
necessary  at  this  time  for  us  to  pursue  this  idea  further.  One  can  readily 
aee  how  the  principle  which  underlies  this  decision  has  clipped  the  wings 
of  bank  notes  as  an  inflating  power.  In  view  ot  this,  then,  and  in  view 
of  a thorough  system  of  bank  redemption,  which  we  have  shown  must 
soon  be  organised,  it  is  evident  that  the  Supreme]  Court  in  preventing 
anv  new  issues  of  greenbacks  has  given  the  final  blow  lo  all  further 
inflation  schemes. 

But  more  than  this,  are  we  not  led  by  this  decision  towards  a gradual 
withdrawal  of  the  greenbacks  ? Suppose  we  admit  that  no  new  issue  of 
legal  tenders  can  be  made,  how,  or  from  whence,  can  the  government 
obtain  authority  to  replace  withnew  notes  those  that  are  worn  out  or 
destroyed . This  is  being  done  at  the  rate  of  several  millions  per  month. 
It  cannot  be  said  that  they  are  in  any  sense  the  same  notes  as  those 
destroyed — they  have  not  the  same  dates,  nor  the  same  numbers,  nor  the 
same  signatures — in  fact  they  usually  differ  in  almost  every  particular^ 
and  can  lay  no  claim  to  being  the  same  notes,  but  are  in  every  sense  a 
new  issue.  Where,  then,  can  the  government  obtain  the  authority  for 
continuing  this  practice  for  the  future? 

Of  course  what  we  have  said  above  is  based  upon  the  idea  that  this  last 
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adjudication  will  stand  as  the  law  of  the  land.  It  is  reported  by  the 
daily  press  that  the  two  new  justices  nominated  for  the  Supreme  Court 
bench  have  expressed  an  opinion  averse  to  the  decision,  and  the  general 
conclusion  is  that  it  will  be  overruled.  This  is  hardlv  possible,  as  the 
Court,  however  organized,  will  have  to  respect  its  own  decisions  and 
accept  them  as  authority.  Any  one,  therefore,  who  is  relying  upon 
such  uorigbt,  well  read  lawyers  disregarding  the  first  principles  of  the 
profession,  and  overlooking  the  very  source  of  all  stability  in  their  own 
adjudications,  will  find  themselves  deceived.  Hence  we  conclude  with 
entire  confidence,  that  the  foroe  set  in  operation  by  this  decision  will 
continue  to  operate,  directing  us  inevitably  towards  a sound  currency, 
and  the  sooner  some  definite  provision  is  made  by  legislation  to  help  us 
on  the  road  the  better  will  it  be  for  the  country. 


(THE  FLOW  OF  EUROPEAN  CAPITAL  TO  THE  UNITED  STATES. 

The  ease  in  the  European  money  markets  is  inducing  a very  active 
speculation  in  American  securities.  Within  a few  days,  Five-Twenties 
have  advanced  at  London  and  Frankfort  to  close  upon  pa*  in  gold,  and  the 
Six  per  Cents  of  1881  have  ranged  over  par;  prices  which,  when  pre- 
dicted a few  months  ago,  were  regarded  as  altogether  utopian.  At  the 
same  time,  considerable  interest  has  been  taken  in  our  new  railroad  loans, 
and  in  the  bonds  of  the  Central  Pacific  Railroad,  which,  being  regarded 
as  a semi  government  loan,  have  been  sent  out  in  considerable  amounts 
within  late  months.  Judging  from  the  tenor  of  recent  advices,  and  from 
the  character  of  the  securities  lately  sent  to  Europe,  there  is  a disposi- 
tion, especially  in  Germany,  to  divert  the  course  of  investment  from  United 
States  bonds  to  our  railroad  and  other  corporate  bonds,  and  even  stocks. 
Considering  that,  after  allowing  for  the  expense  of  collecting  interest, 
Governments  yield  to  foreign  investors  barely  6 per  cent,  it  is  not  surpris- 
ing that,  with  [the  growing  confidence  in  our  ability  and  willingness  to 
meet  our  obligations,  railroad  bonds,  yielding  from  7 to  9 per  cent, 
should  attract  attention ; and  especially  as  on  many  of  the  new  bonds 
the  interest  is  made  payable  at  London  or  Frankfort. 

In  financial  circles,  the  habit  of  regarding  the  outflow  of  securities  to 
Europe  as  but  an  incident  of  the  war  inflation  and  a dangerous  element 
in  our  exchanges,  is  fast  disappearing,  and  the  movement  is  now  viewed 
as  an  established  and  legitimate  cunent  of  capital,  due  to  two  very  natural 
causes : First,  a scarcity  of  capital  at  home ; and,  Second,  a super- 
abundance of  capital  in  Europe.  The  first  of  these  causes  was  a result  of 
the  war.  The  loss  of  labor,  and  the  comparative  scarcity  of  products 
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resulting  from  an  exhaustive  struggle  necessitated  our  supplying  our 
wants  largely  in  the  foreign  markets  and  offering  our  bonds  in  payment* 
Considering  the  heavy  discount  at  which  Government  securities  were 
then  selling,  foreigners  were  not  unwilling  to  accept  the  terms,  at  first 
regarding  the  operation  rather  as  a speculation  than  &9  an  investment. 
The  bonds  taken  as  a speculation  have  so  largely  appreciated  in  value, 
and  the  material  condition  of  the  country  and  of  its  finances  and  credit 
have  since  so  rapidly  improved,  that  now  the  obligations  of  the  Govern- 
ment are  regarded  as  a valuable  investment,  while,  as  stated  above,  the 
bonds  of  our  prominent  corporations  are  acknowledged  as  a safe  employ- 
ment of  capital.  Since  the  war,  the  population  of  the  country  has  been 
rapidly  increasing  and  its  productionhas  been  augmented  in  a similar 
ratio;  but  the  fact  of  our  exports  having  remained  almost  stationary 
shows  that  we  have  had  no  large  surplus  of  products,  and  that  conse- 
quently we  have  lacked  the  means  for  providing  the  additional  transpor- 
tation and  other  commercial  facilities  called  for  by  our  enlarged  popu- 
lation. Under  these  circumstances,  we  have  fonnd  it  convenient  and 
necessary  to  borrow  freely  abroad ; though,  iu  the  main,  at  a heavy  dis- 
count from  the  face  value  of  our  obligations. 

The  plethora  of  capital  in  Europe  has  helped  to  facilitate  the  supply, 
ing  of  this  need  of  capital  at  home.  The  protracted  dulness  of  trade  in 
England  and  on  the  Continent  has  rendered  it  difficult  to  find  employment 
for  surplus  capital  in  business  investments.  England’s  colonial  depen- 
dencies have  been  almost  stationary,  and  have  proved  unable  to  command 
any  considerable  amount  of  capital  in  the  home  money  market ; and  a 
large  proportion  of  the  savings  of  the  people  have  had  to  find  employ- 
ment in  foreign  loans.  A similar  condition  of  things  too  has  prevailed 
in  France  and  Germany. 

Another  cause  assisting  in  this  movement  of  capital  is  the  large  emi. 
gration,  which  has  of  late  years  not  only  increased  in  volume  but  also 
improved  in  character.  So  long  as  our  immigrants  consisted  mainly 
of  Irish  peasants,  whose  wants  scarcely  constituted  an  appreciable 
element  in  the  English  markets,  the  loss  of  population  from  the  United 
Kingdom  was  a matter  of  little  moment  to  either  trade  or  capital  in 
that  country.  During  late  years,  however,  we  have  been  drawing  from 
England  her  artisans,  her  operatives,  and  her  clerks,  her  young  and  vigor- 
ous population.  The  immigrants  from  Germany  also  have  been  of  a 
superior  class,  who  in  their  own  country  were  capable  of  giving  employ- 
ment to  a large  amount  of  capital.  The  effect  of  our  attracting  large 
numbers  of  this  active  and  productive  class  of  population  has  been  that, 
iu  England  and  Germany  especially,  the  growth  of  population  has  not 
kept  pace  with  the  increase  of  capital : and  the  yearly  savings  of  capital 
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not  having  found  hands  to  afford  them  adequate  employment,  capital  has 
of  necessity  followed  the  emigrants.  This,  the  real  logic  of  the  move- 
ment, has  perhaps  a more  intimate  bearing  upon  the  civilization  and 
commerce  of  the  Old  World  and  the  New  than  is  generally  supposed. 
The  superior  facilities  afforded  in  this  country  for  the  acquisition  of  a 
livelihood  or  of  wealth,  have  been  so  fully  demonstrated,  and  are  becora- 
ing  so  generally  understood  abroad,  that  it  seems  inevitable  that  we 
should  steadily  drain  Europe  of  its  accretions  of  population.  We  main- 
tain a perpetual  competition  with  the  Old  World  for  its  brain  and 
muscle,  and  are  so  far  successful  as  to  draw  here  from  a quarter  to 
half  a million  of  people  every  year.  Were  that  population  to  remaiu 
at  home,  they  would  give  employment  to  an  immense  amount  of  capi- 
tal ; and  on  emigrating  they  leave  a corresponding  amount  of  capital 
unemployed.  If  the  emigrants  can  employ  their  labor  here  with  better 
results  than  in  the  countries  they  have  left,  it  would  seem  that  the 
capital  they  have  thrown  out  of  employment  in  leaving  may  with  safety 
follow  them,  and  can  earn  interest  here  at  better  rates  than  could  be 
afforded  at  home.  So  long  as  this  country  was  in  its  earlier  stages  of 
developement,  and  business  was  imperfectly  organized,  and  the  spirit  of 
adventure  had  rendered  merchants,  bankers,  and  other  large  holders  of 
capital  comparatively  unreliable,  there  was  good  reason  why  foreigners 
should  hesitate  about  placing  capital  in  the  hands  of  our  corporations. 
But  now  that  our  business  operations  are  conducted  upon  safe  and 
approved  methods,  there  is  nothing  to  prevent  the  operation  of  these 
causes  in  full  force.  Besides  foreign  capitalists  are  becoming  tired  of 
lending  to  the  debt-bur thened  governments  of  Europe,  and  America 
alone,  in  all  the  world,  stands  out  as  the  country  whose  resources  for  pro- 
duction are  unlimited  and  whose  industries  can  afford  to  pay  liberally  for 
the  use  of  capital.  In  this  view  there  is  a solid  basis  for  our  extensive 
borrowing  of  foreign  capital,  and  the  movement  is  to  be  regarded 
as  equally  advantageous  to  ourselves  and  our  European  creditors. 

The  foregoing  considerations  warrant  tie  oncludon  that  the  influx  of 
European  capital  may  be  m future  relied  opon  as  one  important 
element  in  our  exchanges.  The  advance  in  the  price  of  our  securities, 
so  far  from  proving  obstructive  of  further  investments,  will  be  accept- 
ed as  an  indication  of  our  improved  credit ; and  the  increased  confidence 
of  holders  will  compensate  for  the  reduced  rate  of  interest,  so  that  the 
time  may  be  expected  to  arrive  when  investments  yielding  only  5 per 
cent  will  be  as  readily  accepted  as  were  bonds  formerly  which  paid  7£@ 
ip  percent  upon  their  market  cost. 
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THE  TREASURY  AND  THE  GOLD  PREMIUM. 

Mr.  Goscheii,  in  his  admirable  treatise  on  Foreign  Exchange,  declares 
that  the  market  price  of  gold  cannot  oscillate  more  widely  than  4 per 
cent  from  perturbation  in  the  foreign  exchanges.  If  this  accomplished 
British  financier  could  watch  closely  the  movements  of  the  gold  market 
here  he  would  probably  see  reason  to  change  his  opinion.  The  forces 
operating  on  the  sensitive  market  for  gold  are  so  numerous,  however’ 
and  so  subtle,  that  there  is  room  for  the  widest  divergence  of  opinion 
Just  now,  in  Wall  street,  both  sides  in  the  great  gold  contest  acknowledge 
that  the  present  condition  of  the  market  is  unusually  anomalous  and 
irregular,  if  not  full  of  peril.  Several  circumstances  have  transpired 
during  the  week  which  have  had  a tendency  to  bring  about  a further 
depression.  The  most  prominent  of  these  is  the  announcement  that  the 
Treasury  will  at  discretion  take  all  or  none  of  the  gold  offered  iu  future, 
thus  imparting  a new  element  of  uncertainty  to  the  market,  and  uncer 
tainty  is  notoriously  the  field  in  which  speculation  loves  to  sport.  The 
perturbation  of  the  market  had  scarcely  begun  from  this  cause  when  an 
announcement  was  published  from  Washington  that  the  balance  of  trade 
was  heavily  in  our  favor,  so  that  within  sixty  days  gold  ought  to  come 
this  way  from  Europe.  This  audacious  statement  was  founded  on  the 
official  report  of  the  Bureau  of  Statistics  that  during  the  first  six  months 
of  the  present  fiscal  year  our  imports  have  exceeded  our  exports  by  less 
than  two  millions  of  dollars.  Wall  street  was  astounded  for  the  moment 
by  this  unexpected  announcement,  it  being  also  confidently  affirmed  that 
as  forty  millions  or  more  of  government  bonds  and  railway  securities 
had  during  that  period  been  shipped  abroad  gold  could  not  for  a long 
time  be  in  demand  for  export  to  Europe.  The  advocates  of  this  view  of 
the  case  supported  their  arguments  by  pointing  to  the  market  for  foreign 
exchange,  which  is  now  more  and  more  depressed.  Indeed,  for  several 
weeks  sterling  bills  have  steadily  declined  in  rates,  so  that  the  bankers 
cannot  sell  bills  except  at  prices  which  must  compete  with  the  quotations 
for  the  large  supply  of  bills  drawn  against  the  shipments  of  cotton, 
produce,  and  other  exports. 

As  to  this  trade  statement  it  should  be  remarked,  however,  in  passing, 
that  although  in  any  view  it  is  extremely  favorable,  yet  there  is  added 
a credit  item  on  account  of  freights  in  American  bottoms  of  over  twelve 
million  dollars  (8  per  cent,  whereas  the  highest  average  is  only  2£  per 
cent),  while  there  is  no  debit  of  freights  paid  in  foreign  bottoms.  Leaving 
this  item  out  then,  the  trade  account  shows  an  adverse  balance  of  only 
$14,569,000  against  $34,139,000  for  the  same  period  of  1868.  But  to 
obtain  a correct  idea  of  the  true  balance  we  must  add  one-half  year’s 
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interest,  at  an  average  of  6 per  cent,  on  about  $1,200,000,000  of  our 
bonds  and  securities  held  abroad,  or  say  $35,000,000  of  interest,  and 
the  total  balance  against  us  will  be  about  forty  millions  of  dollars. 
Yet  even  this  is  extremely  favorable,  and  especially  when  we  remember 
that  we  began  the  new  year  with  about  150,000  bales  more  of  cotton  at 
the  ports  than  in  January  1869,  while  the  receipts  each  week  since  have 
been  largely  in  excess  of  last  year,  furnishing  us  the'  prospect  of  increased 
exports  during  the  present  six  months. 

There  is  also  another  point  which  the  more  shrewd  speculators  are 
beginning  to  realize  as  increasing  the  temporary  glut  of  gold  in  the 
market.  We  refer  to  the  recent  action  of  the  Canadian  Government  in 
regard  to  American  coin.  Heretofore  our  outlet  into  Canada  has  carried 
off  large  amounts  of  our  superfluous  coin.  But  this  drain  has  received  a 
sudden  check ; and  if  the  proposed  greenbacks  of  Canada  are  not  soon 
put  in  circulation,  the  people  of  the  Dominion  will  begin  to  suffer  from 
the  scarcity  of  currency.  The  report  is,  that  the  Canada  banks  have 
been  largely  interested,  together  with  influential  Canadian  capitalists, 
in  the  gold  speculations  going  on  recently  in  Wall  street  Whether  this 
be  so  or  not,  it  is  a singular  coincidence  that,  at  this  critical  juncture,  the 
action  of  the  Government  of  he  Dominion  has  been  so  directed  as  to 
give  a more  troubled  aspect  to  the  financial  horizon.  As  regards  our- 
selves, the  only  important  result  of  this  Canadian  proclamation  is,  that 
it  stops  an  important  outlet  through  which  our  specie  reservoir  has  relieved 
itself  whenever  there  has  been  any  temporary  rise  to  an  undue  or  unsafe 
level. 

We  must  not  omit  to  notice  the  forces  projected  on  the  gold  market 
by  the  perpetual  agitation  of  the  Funding  Bill,  and  by  the  changeful 
opinions  every  day  prognosticated  as  to  whether  it  will  pass  in  this  form 
or  that ; or  whether,  as  Mr.  Cameron  very  wisely  suggested  on  Thursday, 
it  is  to  be  postponed  altogether  to  some  future  time.  So  long  as  the 
bill  is  pending  in  its  present  shape,  the  bugbear  of  several  hundred  f 
millions  of  foreign  exchange  will  continue  to  hang  over  the  market,  and 
under  such  a pressure  it  is  impossible  that  our  commercial  movements 
should  go  on  unimpeded. 

Such  are  some  of  the  leading  points  which  are  seriously  discussed 
by  the  contending  speculators  on  each  side  of  the  gold  question.  Per- 
haps, however,  the  most  noteworthy  fact  of  all  is  the  controlling  dicta- 
torship which  is  universally  ascribed  to  Mr.  Boutwell  in  regard  to  the 
gold  premium.  This  power  is  vested  in  the  hands  of  the  Secretary  of 
the  Treasury  by  virtue  of  his  being  the  chief  if  not  the  only  seller  of 
gold  in  the  market.  Other  persons  sell  the  gold  already  in  the  market, 
but  he  has  access  to  new  supplies  of  the  hoarded  coin  in  the  vaults  of  the 


Digitized  by  v^ooQie 


110 


BRBADSTUFTS. 


[Mareh, 

Treasury,  and  from  these  he  can  pour  it  forth  under  his  recent  arrange- 
ment in  what  quantities  he  pleases.  If  the  persons  who  thus  argue  would 
reflect  a moment  they  would  see  that  their  statements  are  not  strictly  accu- 
rate. For  so  far  from  the  Secretary  of  the  Treasury  having  an  unlimited 
aggregate  of  gold  locked  up  in  his  vaults,  he  has  less  than  $20,000,000  all 
told.  The  remainder  of  the  $102,000,000  he  reports  in  the  Treasury  is 
the  property  either  of  the  holders  of  gold  certificates  or  of  the  public 
creditors  to  whom  it  has  accrued  as  interest  on  the  public  debt 

We  offer  no  opinion  as  to  the  vexed  question  whether  gold  is  going 
lower  or  higher.  No  human  foresight  can  with  absolute  accuracy  solve 
a problem  so  complicated.  What  is  certain  is,  that  a singular  concen- 
tration of  temporary  circumstances  are  just  at  present  acting  with  depress- 
ing force  upon  the  gold  market.  What  permanent  effects  may  survive 
them,  and  how  far  the  depreciation  of  gold  itself,  to  which  we  referred 
last  week,  may  come  into  activity — all  these  are  questions  for  the  solution 
of  which  we  have  no  trustworthy  precedents  to  guide  our  decision. 
However  we  may  be  inclined  to  argue  as  to  the  future,  there  are  few 
of  us  who  will  deny  that  now,  as  heretofore,  the  Treasury  has  far  too 
much  power  over  the  gold  market,  that  that  power  has  too  often  been 
used  neither  wisely  nor  well,  and  that  it  should  be  sheltered  from  abuse 
by  being  disconnected  from  so  much  of  discretionary  uncertainty. 


BREADSTDFFS. 

The  prolonged  and  extreme  depression  which  has  prevailedin  flour  and 
wheat,  is  a subject  of  solicitude,  and  its  relations  have  an  important  bearing 
upon  the  general  commercial  prosperity  of  our  country.  Wheat  is  the 
staple  par  excellanee  of  whole  communities  at  the  West ; it  is  almost  the 
# only  “ cash  article”  which  they  produce,  and  upon  its  price  depends  their 
ability  to  purchase  those  articles  of  necessity,  comfort  or  luxury,  which 
the  importer  and  the  manufacturer  have  to  offer.  The  severity  of  the 
depression  may  be  briefly  exhibited  in  the  statement  that  No.  2 Spring 
sold  on  the  third  Monday  of  August  last  at  Chicago  at  $1  47  per  bushel, 
and  within  the  month  of  January  just  past  at  76c,  a fall  of  nearly  50  per 
cent.  It  were  perhaps  unprofitable  to  attempt  to  develop  and  explain 
all  the  causes  which  have  led  to  this  remarkable  decline.  It  may  be 
noted,  however,  that  the  fall  in  gold  to  120,  gave  a great  impetus  to  the 
downward  movement,  by  unsettling  the  confidence  of  holders,  and  rendering 
it  extremely  difficult  for  such  as  retained  confidence  to  procure  the  neces- 
sary loans  to  carry  wheat.  Large  quantities  were  thus  forced  upon  the 
market  under  the  most  unfavorable  circumstances.  The  great  increase  of 
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the  crop  of  winter  wheat  led  to  exaggerated  estimates  of  the  total  yield, 
which,  though  by  no  means  borne  out  by  tbe  deliveries  at  the  markets  of 
the  West,  have  yet  had  an  important  influence  upon  the  tone  of  our 
markets,  as  well  as  those  of  Great  Britain.  But  probably  the  most 
powerful  influence  of  all  was  tbe  undne  speculation  for  a rise,  which  had 
been  entered  upon  and  prosecuted  in  view  of  the  short  crops  of  previous 
years.  We  showed  the  folly  of  the  movement  at  the  time,  and  in  what 
it  would  result.  Such  a speculation  must  necessarily  be  followed  by  a 
reaction — a reaction  the  more  severe  as  the  rise  is  unwarranted.  No. 
1 Spring  at  $3  10  per  bushel  in  April,  1867,  was  not  more  the  result 
of  undue  speculation  than  was  the  low  price  of  $1  20,  which  was  paid  a 
few  days  since. 

There  was  on  the  first  of  January  in  the  principal  markets  of  Great 
Britain  the  apparently  enormous  aggregate  of  twenty  eight  million 
bushels  of  wheat  in  store — sixteen  millions  in  the  British  markets,  and 
twelve  millions  in  the  markets  of  the  United  States,  or  about  double  the 
stocks  in  the  aggregate  of  the  previous  January.  Thus  far  this  season 
the  deliveries  of  the  farmers  of  Great  Britain  show  a large  falling  off 
from  last  year,  and  her  millers  have  the  enormous  stocks  to  draw  upon. 
It  is  therefore  a remarkable  fact,  that  with  receipts  at  our  Western  mar- 
kets and  the  English  farmers’  deliveries,  during  the  past  three  months,  as 
small  as  they  have  been  at  any  corresponding  period  in  tbe  past  four  years* 
prices  on  a gold  basis  a:e  nearly  50  per  cent  below  the  highest  point 
during  that  time.  To  this,  and  an  accumulation  of  stocks,  the  result  of 
the  speculation  for  a rise  which  ruled  our  markets  from  the  middle  of 
May  to  the  middle  of  August  last,  may  be  ascribed  this  peculiar  position 
of  matters. 

With  this  hasty  sketch  of  the  state  of  trade  during  the  past  few 
months,  and  the  present  relation  of  supplies  to  the  demand,  we  turn  to 
the  inquiry,  what  is  the  prospect  of  the  future  f Here  we  meet  many 
considerations,  respecting  which  there  may  be  wide  difference  of  opinions 
among  the  most  intelligent  persons. 

The  stocks  in  the  leading  markets  of  Great  Britain  and  the  United 
States  may  be  estimated  to  have  been  reduced  to  about  21,000,000  bushi 
els  on  the  first  of  February,  or  about  25  per  cent  during  the  month  of 
January.  This  quantity,  though  large,  (we  believe  unprecedentedly  so,) 
need  not  stand  in  the  way  of  better  prices  during  the  coming  spring  » 
We  are  still  seven  months  from  harvest.  The  increased  imports  into 
Great  Britain  do  not  more  than  make  good  the  falling  off  in  her  farmers’ 
deliveries.  If  her  consumption  is  increased  ten  per  cent  by  the  com- 
paratively low  prices,  her  rhare  of  the  stock  on  the  first  of  February, 
about  12.000,000  bushel?,  will  be  wholly  exhausted  long  before  a new 
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crop  tfill  be  reached.  Will  her  imports  be  increased  ? For  the  present, 
she  is  getting  very  little  except  from  the  United  States,  (including  Califor- 
nia,) the  Black  Sea  being  closed  for  the  winter.  The  bulk  of  supplies 
from  California  may  be  expected  to  reach  the  British  markets  by  the 
end  of  April.  Tbe  exports  of  breadstuff's  from  the  Atlantic  ports  of  the 
United  States  have  for  six  weeks  or  more  exceeded  the  receipts  at 
the  Western  markets,  and  the  country  consequently  has  been  living 
upon  the  stocks  in  store  and  in  the  hands  of  millers.  There  is,  at  cur- 
rent prices,  not  likely  to  be  any  increase  of  supplies  during  the  next 
two  months  at  our  principal  markets.  It  follows,  therefore,  unless  our 
exports  are  to  be  materially  curtailed,  that  a rapid  diminution  is  to  take 
place  in  our  stocks  in  store ; so  that  with  the  opening  of  inland  naviga- 
tion  in  the  north-west,  we  shall  have  but  half  filled  granaries. 

It  is  difficult  to  arrive  at  any  satisfactory  solution  of  the  problem  of 
what  is  the  quantity  of  wheat  remaining  in  the  hands  of  our  farmers 
Our  crop  of  winter  wheat,  last  season,  was,  as  we  described  it  at  the 
time,  tbe  largest  and  finest  ever  raised  in  this  country.  But  the  season 
was  not  favorable  to  spring  wheat,  and  at  the  time  of  harvesting  and 
threshing  it,  there  were  heavy  rains  which  inflicted  much  injury,  even 
if  the  crop  ripetied  a full  one.  It  is  improbable,  however,  that  the  yield 
was  as  large  as  la*t  year.  The  acreage  was  greater  but  the  yield  per 
acre  was  not  so  large.  It  may  be  doubted,  therefore,  whether  there  is 
as  much  spring  wheat  in  the  hands  of  farmers  as  there  was  last  Febru- 
ary ; then  they  had  considerable  stock  which  they  marketed  during  the 
speculative  flurry  of  last  summer.  The  deliveries  of  winter  wheat  have 
been  very  free  since  the  middle  of  last  August,  but  prices  latterly  have 
not  been  satisfactory,  and  undoubtedly  a large  quantity  of  this  description 
remains  in  the  hands  of  the  farmers. 

Our  exports  of  flour  and  wheat  since  the  1st  of  September  have  been 
nearly  three  times  as  large,  as  for  the  corresponding  period  of  last  year^ 
and  already  foot  up  a large  aggregate.  We  conclude,  therefore,  that  unless 
tbe  deliveries  from  our  farmers  are  materially  increased  6oon,  we  shall 
have  to  reduce  our  shipments  abroad.  For  six  weeks  our  exports  of 
flour  from  this  market  have  been  some  of  the  time  within  two  thousand 
and  all  the  time  within  ten  thousand  bbls.  per  week  as  large  as  the  receipts9 
and  we  have  a home  demand  of  60,000  bbls.  per  week  to  supply. 
v Against  an  advance  in  prices,  is  the  absence  of  speculative  spirit  which 
has  followod  the  severe  losses  of  the  past  few  months.  A burnt  child 
dreads  the  fire.  There  is  also  an  expectation  of  very  free  receipts  in 
the  spring,  and  possible  financial  complications  growing  out  ol  the  large 
stocks  in  store.  Hence  the  future  of  the  market  remains  in  doubt,  and 
we  shall  have  to  leave  it  to  tbe  judgment  of  the  reader  to  determine 
to  which  side  the  scale  is  likely  to  turn. 
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RETENTION  OF  CURRENCY  AT  TIE  SOUTH. 

The  reports  of  the  hoarding  of  currency  in  the  Southern  States  to  a 
large  amount,  appear  to  have  a good  claim  upon  belief.  They  are  con- 
firmed by  the  testimony  of  citizens  from  that  section  best  qualified  for 
judging  upon  the  matter ; they  are  rendered  probable  from  the  fact  that, 
while  the  profits  of  late  cotton  crops  have  been  very  large,  yet  there  are 
few  banks  in  those  States  for  receiving  the  surplus ; while  it  is  a well 
ascertained  fact  that  of  the  many  millions  sent  from  this  city  for  moving 
the  last  two  cotton  crops,  the  amounts  returned  here  have  been  quite 
nominal,  and,  thus  far,  the  same  is  true  of  the  present  crop.  It  is  the 
opinion  of  those  well  informed  on  Southern  affairs,  as  well  as  of  prominent 
bankers  in  that  section,  that  the  amount  of  currency — including  United 
States  notes,  bank  notes  and  specie — retained  there,  within  the  last  four 
years,  closely  approximates  $100,000,000.  While  hesitating  to  accept 
fully  this  estimate,  we  are  well  aware  there  are  reasons  for  believing  that 
it  does  not  very  greatly  exceed  the  truth. 

It  would  be  a manifest  error,  however,  to  suppose  that  the  whole  of 
this  money  is  actually  hoarded.  At  the  close  of  the  war  the  supply  in 
the  South  was  almost  entirely  confined  to  the  Confederate  currency  depre. 
dated  very  near  the  point  of  worthlessness.  As  the  people  became 
occupied  with  industry,  and  labor  had  to  be  regularly  paid  for,  a necessity 
arose  for  a large  amount  of  currency,  and  the  demand  has  steadily 
increased  as  trade  and  agriculture  has  improved.  The  large  colored 
population,  being  no  longer  fed  and  clothed  by  the  planter  with  goods 
obtained  on  credit  and  paid  for  in  cotton,  but  hired  on  wages  which  they 
individually  expend,  now  handle  a large  amount  of  currency  in  the  aggre. 
gate.  In  fact,  nearly  the  whole  business  of  the  South  has  been  changed 
from  a system  of  credit  and  barter  into  one  of  exchanges  of  commodities 
effected  through  a circulating  medium.  This  transition  requires  an 
increased  supply  of  currency,  and  must  be  regarded  as  accounting,  to  a 
considerable  extent,  for  the  absorption  noticed  above. 

But,  after  making  due  allowance  for  this  active  use  of  the  detained 
circulation,  it  nevertheless  remains  that  a large  amount  of  the  savings 
of  the  South  are  held  in  the  form  of  hoarded  currency.  Considering  the 
scattered  distribution  of  the  population,  and  their  conseqnent  isolation 
from  banking  facilities,  it  appears  to  be  a necessity  that  their  savings  should, 
to  a considerable  extent,  be  thus  hoarded  away.  But,  apart  from  this, 
the  late  experiences  of  the  South  have  naturally  produced  a tendency 
in  that  direction.  At  the  close  of  the  war,  that  section  was  in  a state 
of  utter  prostration  and  poverty,  with  no  alternatives  but  work  and 
economy,  or  starvation.  With  a promptness  which  does  them  infinite 
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credit,  the  planting  classes  eschewed  all  their  former  habits  of  luxury 
and  ease,  and,  instead  of  repining  at  their  fate,  gave  themselves  up  to 
hard  industry  and  rigid  economy.  The  results  of  the  cotton  crop,  though 
for  the  two  last  years  ample  enough  to  afford  a partial  return  to  former 
enjoyments,  have  been  either  invested  in  ihe  improvement  of  estates  and 
the  extension  of  planting,  or  have  been  laid  away  in  secret  places. 
Northern  merchants,  seeing  the  handsome  profits  realized  upon  the 
cotton  crop,  have,  each  successive  season,  anticipated  a return  of  the 
old-time  demand  for  articles  of  luxury  and  refinement;  but  the  Southern 
trader  has  still  confined  his  purchases  to  the  classes  of  goods  called  for 
by  a rigid  economy  of  expenditures.  Thus  the  South,  from  having  been 
extravagant  and  luxurious,  has  acquired  a habit  of  economy  bordering 
upon  parsimony.  In  a determined  effort  to  recover  lost  fortune  and 
position,  nothing  is  more  natural  than  to  resort  to  hoarding,  especially 
where  there  are  few  opportunities  at  hand  for  investing  the  funds  profit- 
ably. 

While  it  is  unfortunate  for  the  South,  and  the  country  at  large,  that 
such  an  amount  of  capital  should  be  held  absolutely  out  of  use,  yet  the 
economy  to  which  its  accumulation  is  due  stands  in  striking  contrast  to  the 
prevailing  extravagance  of  other  sections  of  the  country.  The  whole  social 
and  business  habits  of  the  North  have  been  vitiated  by  the  inflation  of  the 
currency.  Instead  of  economising  so  as  to  compensate  for  the  losses  of 
the  war,  the  people  have  run  into  the  wildest  extravagance  of  expendi- 
tures. We  have  demanded  handsomer  dwellings,  more  costly  furniture, 
a more  stylish  equipage,  an  J a larger  suite  of  servauts.  The  merchant 
has  become  accustomed  to  the  payment  of  rents  in  many  cases  approaching 
the  amount  of  his  capital ; and  to  the  payment  of  salaries  which  in  former 
times  would  have  been  deemed  a respectable  profit  upon  his  business. 
These  things  are  the  natural  offspring  of  inflation,  while  the  present 
sluggishness  of  business  in  the  North  is  the  inevitable  after  effect ; and 
yet  we  find  some  of  our  legislators  seeking  to  force  upon  us  another  deluge 
of  paper  money.  We  believe  our  people  are  beginning  to  see  that  the 
temporary  excitement  produced  by  excessive  issues  of  currencey  is  full  of 
evil  in  its  consequences ; and  those  who  are  thus  seeking  popularity  through 
a further  inflation  will  soon  learn  that  they  are  not  on  the  right  road* 
What  the  North  needs  at  the  present  moment  is  economy — voluntary  if  it 
may  be,  but  forced  if  it  cannot  otherwise  be  obtained.  The  South  is 
amassing  wealth ; the  North  has  been  for  a long  time  recklessly  squan- 
dering it ; and  if  these  diverse  processes  are  long  continued,  the  relative 
positions  of  the  sections,  so  far  as  respects  the  power  and  varied  influ 
ences  associated  with  wealth  must  be,  in  a measure  at  least,  changed.  The 
evidence,  therefore,  now  apparent  in  the  North  of  a disposition  to  lease11 
business  and  personal  expenses  is  full  of  promise 
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RAILROAD  EARNINGS  FOR  JANUARY. 


The  principal  lines  of  Railway  show  a decrease  in  their  January 
earnings  this  year  compared  with  the  same  month  of  1869.  The  decline 
is  of  more  importance  from  the  fact  that  it  is  quite  general,  than  from 
any  extraordinary  difference  in  the  earnings  reported.  The  several 
causes  which  naturally  tend  towards  producing  the  result  here  noticed 
were  commented  upon  at  some  length  in  our  remarks  upon  the  earnings 
of  1869,  and  the  prospect  for  1870  published  in  the  Chronicle  of 
January  22.  An  important  point  to  be  considered  in  regard  to  the 
traffic  of  several  of  the  most  prominent  lines,  is  the  increase  of  mileage 
now  operated  by  them.  The  Chicago,  Rock  Island  and  Pacific  Road 
now  operates  608  miles  against  520  last  year.  The  Milwaukee  and  St 
Paul  road  936  miles  against  825  last  year,  the  Central  Pacific  690  miles 
against  350  last  year,  and  the  St.  Louis  and  Iron  Mountain  60  miles  more 
than  in  1869. 

If  the  earnings  do  not  fall  off  materially  from  these  of  the  previous 
year  the  roads  may  generally  be  considered  quite  prosperous;  and  most 
of  the  stocks  would  probably  be  well  worth  their  current  prices — pro- 
vided always,  that  the  earnings  are  applied  according  to  the  best  interests 
of  stockholders. 


XJLBXINQS  nr  JAHUABT. 


Chicago  A Alton 

Chicago  A Northwestern 

Chicago  A Rock  Island 

Illinois  Central 

Lake  Shore 

Marietta  A Cincinnati . . 

Michigan  central 

Mllw  ukee  A *t.  Paol 

Nor.h  Missouri 

Ohio  A Mississippi  

Pac  ficof  Mo 

St.  LoaiB  A Iron  Mountain 

ttt.  Louis,  Alton  A Terre  Haute 


ism 

1369. 

Inc. 

Dec* 

$*98,978 

$843,161 

$ 

$49,909 

731,988 

892,099 

100, 80J 

863,1-00 

883,819 

29,409 

654,587 

677,439 

2, 872 

981,783 

1 .096,998 

75;«15 

90,l7f 

98,517  ' 

8,840 

817,999 

884,119 

46^187 

896,171 
213,101 
196  787 

454,590 

119,791 

180,366 

93,880 

16,431 

68,418 

900,879 

191,119 

6,767 

103,769 

153,899 

139,629 

19,770 

INTERNAL  REVENUE  RETURNS  FOR  SIX  MONTHS. 

We  have  received  from  Mr.  Douglass,  Acting  Commissioner  of  the 
Internal  Revenue  Department,  the  following  interesting  Statement 
showing  the  summary  of  monthly  collections  of  internal  revenue  in  the 
United  States,  for  the  first  six  months  of  the  fiscal  years,  ending  June 
30th,  1869  and  1870. 
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Articles  and  Occupations. 

8PIBIT8. 


July  to  Dec.,  July  to  Dec* 
1868.  1860. 


B *>lrfts,  distilled  from  wh  tever  materials 

Spirits  dl  tilled,  in  bond  .inly  SO,  1863 

v Wine  made  in  imitation  of  champagne,  Ac 

Distilleries,  per  diem,  tax  on 

Distillers1  special  tax 

Rectifiers  and  compounders  of  liquors 

Dealers,  retail  liquor 

Dealers,  wholesale  liquor 

Manufacturers  of  stil  s,  and  stills  and  worms  manufactured 
Stamps,  distillery  warehouse,  for  rectified  spirits,  Ac.,  Ac.... 


>$14,511,608  41  $17,877,564  17 

. 1,891,889  18  

590  85  979  99 

999,415  68  810,875  65 

7*5,911  59  2.4'*6,665  69 

989,074  96  431779  94 

. 1,987,6*17  41  1,533,539  90 

634,650  49  1,004,905  70 

8,541  18  5,0>5  86 

. 87,917  75  888,883  00 


Total  collections  from  Spirits, 


$19,194,461  75  $91,096,499  50 


TOBACCO. 


Cig  rs,  cheroo  s,  and  cigarettes 9,990,409  49  9,889,619  99 

Manufacturers  of  cigars 16,405  87  44,006  66 

Tebarco,  chewing,  Ac.,  and  snnff 6,988,878  96  9,9*8,677  54 

Tobacco,  trucking,  all  stems ; fine  cut  shorts,  Ac 1,065,997  99  9,806,909  66 

Sramps  for  tobacco,  or  snaAC,  intended  for  export, 1,979  95  98,446  95 

1 * eal  ers  in  leaf  tobacco 48,460  14  97,231,60 

Dealers  In  manufactured  tobacco 885,694  15  870,6*0  61 

Manufacturers  of  tobacco 19,618  06  16,698  79 


Total  collections  from  Tobacco $9,991,994  88  $15,675,088  98 

FXBXaXTBD  LiqUOBS. 

Fermented  liquors,  tax  of  $1  per  barrel  on 8,006,500  53  3,987,160  96 

Brewers1  special  tax 83,810  58  84,999  15 


Total  collections  from  F«.  rmented  Liquors $8,088,811  11  $8,091,889  41 

GROSS  BXCUPTS. 

Canals,  ferries,  ships,  barges,  Ac.,  and  steamboats 997,491  95  987,850  64 

Express  companies 880,299  «5  900,091  45 

Insuran  e companies 598,018  40  030,580  67 

Railroads,  stage  coaches,  Ac 1,788,168  06  9,017,599  08 

All  other  collections  irom  gross  receipts 979,679  99  896,654  85 


Total  collections  from  Gross  Receipts $8,916,675  85  $8,539,719  19 


SALES. 


Brokers’ 194,894  80  318J84  71 

Dealers1 1,998,070  68  2,134>6  96 

Manufacturers  of  articles  not  otherwise  specifically  taxed 1,798,049  17  2,098,906  09 

All  other  collections  from  sales 8M79  14  99,907  61 


Total  collections  from  sales $8,980,698  44  $4,469,885  80 

□vooxb.  • 

Income  over  $1,000  (from  individual?) 8,706,918  23  10,907,048  60 

Bank  dividends,  nroflts,  Ac 1,912,005  99  1,811,808  V& 

Railroad  companies’  dividends,  and  undistributed  profits 1,979,099  08  1,535,479  65 

All  other  codec  ions  f.om  income 1,109,604  31  1,445,761  88 


Total  collections  from  income. 


18,068,614  74  15,689,678  06 


Banks  and  bankers  (special  tax,  tax  on  capital,  circulation  and 

deposits 

Special  taxes  not  elscwhete  enumerated 

Legacies 

Successions 

Artie  es  in  Schednlo  A 

Passports 


Sources  not  otherwise  heiein  enumerated  (chiefly  manufactures 

now  exempt  lrom  tax 

Penalties,  Ac 

StampB,  other  than  those  for  spirits,  tobacco  and  fermented 

liquors 

Salaries  of  Untied  States  officers  and  employees 


1,889,065  96 

8,674,865  99 
546,990  17 
484,054  44 
841,627  98 
18,040  00 
858,116  94 

1,079,851  98 
491,997  84 

7,148,692  00 
853,911  95 


1,789,991  07 
4,178,976  98 
093,608  35 

018.878  66 

858.879  01 
11,891  00 

934,899  79 

941,649  79 
810,139  96 

7,595,605  79 
4148,146  09 


Grand  total - $68,780,160  07  $88,750,976  16 


Total  gain  for  the  above  period  in  the  fiscal  year  1870,  over  the  corresponding  period  in  the 
preceding  fiscal  year,  $16,090,816  09,  or  21  8-10  per  cent.  The  receipts  from  July  to  Decem- 
ber. 1869,  will  bo  Increased  by  the  returns  lrom  twelve  districts  not  yet  receivod,  estimated 
at  $810,000. 
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REPORT  OF  TIE  CENTRAL  RAILROAD  AND  BANKING  COMPANY  OF  GEORGIA. 


Th»  Earnings  of  the  Ro«d  for  the  year  ending  on  the  80th  ultimo  have  been.. ....  $8,247,919  78 

And  ol  the  Bank  to  tho  same  date ...  71,980  48 


For  Road  and  Bank  . 2,835,800  80 

Bxr'on>>e8  of  -11  kinds  for  Road $2,338,210  08 

Bxpensei  of  all  kinds  for  Bank.... . 20,281  73 

— 1,318,441  80 

Lear  ng  net 931,758  40 


Of  tMs  sum  there  has  been  expended  and  appropriated  the  fol- 
lowing amounts : 


Iot'-fit  on  Bonds $54,950  00 

Dividend  in  J ^ne,  5 per  cent 9 (8,340  00 

Government  Taxo‘<  <-ame 11,087  00 

Dividend  this  dav,  5 p «•  cent 8 8,340  00 

Government  Tar  om  same 11,087  00 

Root  A.  & Railroad  73, Ou  00 

Kei.t  B.  B.  Railroad  11,000  00 

Paid  for  Bank  In  Liqni  'at  on j 14,630  07 

Pal  l for  De^ot  i ota  and  Bight  of  Way  to  New  Depot  in  the  City  of 

Macon  134,404  75 

Pa  d or  Steamboats  Julia  St.  Clair  and  Bandy  Moore, 66,964  14 

Paid  for  Co  tin  gent  Expenses 19,060  00 

Appropriated  for  nails 184,000  00 

981,019  96 


Leaving  a ba’&nce  of 


$745  44 


Looking  to  the  completion  of  other  lines,  which  may  not  only  become  com- 
petitors for  the  business  heretofore  passing  over  yonr  Road,  but  seeking  to  c*rr> 
it  from  onr  port,  the  Board  have,  under  an  Act  of  the  Legislature  of  the  State 
of  Georgia,  approved  the  22d  day  of  January,  1852,  leased  the  Southwestern 
Railroad  upon  the  following  terms  and  conditions,  viz  : 

1st.  The  lease  to  continne  during  the  entire  corporate  existence  of  the  South- 
western Railroad  Company. 

2d.- The  Central  Railroad  and  Banking  Company  of  Georgia  to  exercise  all 
rights,  privileges  and  control  over  the  Southwestern  Railroad,  except  as  to 
the  organization  of  that  Company,  which  is  to  be  kept  up  by  the  election  of  a 
President,  Directors,  Secretary  a d Treasurer,  as  heretofore;  the  expenses 
nece-sary  to  keep  i p this  organization  to  be  paid  by  the  Central  Railroad  aDd 
Banking  Company  ot  Georgia. 

3d.  Possession  and  control  of  the  Southwestern  Railroad  by  the  Central  Rail- 
road and  Banking  Company  of  Georgia  to  take  effect  from  and  after  the  .4th 
day  of  June  lost.  Aft  r the  1st  day  of  December,  1869,  the  commencement 
and  termination  of  th;  fiscal  year  of  the  Southwestern  Railroad  to  be  ih  Bime 
as  that  of  the  Central,  and  to  that  end  a dividend  of  two  dollars  and  fifty  cents 
per  sh&ie  is  to  be  paid  to  the  Stockholders  of  the  Southwestern  Railroad  up  to 
30tb  November,  1869. 

4th.  From  and  after  the  1st  day  of  December,  1869,  the  Central  Railroad  and 
Banking  Company  of  Georgia  is  to  pay  to  the  Soutbwcs  ern  Railroad  Company 
dividends  which  shall  bear  to  the  dividends  declared  and  paid  to  its  Stockholders 
at  the  rate  of  eight  to  t*>n — that  is  to  say,  eight  dollars  to  ^ch  share  of  South- 
western Railroad  stock  for  every  ten  dollars  declared  and  paid  to  each  share  of 
its  own  stock  ; aDd  no  semi-annual  dividend  to  the  Stockholders  of  the  South- 
western Railroad  Company  shall  be  less  than  at  the  rate  of  seven  per  centum 
per  annum  on  the  par  value  of  their  stock. 
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5th.  Should  aoy  additional  dividend  or  division  of  assets  or  accumulations 
be  declared,  paid  or  made,  then  such  dividends,  divisions  of  assets  or  accumula- 
tions shall  be  made  in  the  same  proportion  of  eight  to  ten.  All  dividends  to  be 
paid  to  the  Stockholders  of  the  Southwestern  Railroad  Company  at  Macao  and 
Savannah,  free  from  tax  to  the  Stockholders. 

6th.  The  Central  Railroad  and  Banking  Company  of  Georgia  to  pay  the 
current  expenses  incident  to  the  working  and  manage  ment  of  the  Southwestern 
Railroad,  and  all  debts  and  bondp,  including  the  bonds  of  the  Musco.te  Rail- 
road, and  interest  on  said  bonds  at  the  times  and  places  specified  therein. 

7th.  The  Central  Railroad  and  Banking  Company  of  Georgia  are  to  keep 
the  road  bed,  station  houses,  engines,  cars,  and  everything  appertaining  to  the 
interest  ef  the  Southwestern  Railroad  in  a9  good  condition  as  when  received* 
and  any  failure  or  neglect  to  pay  aoy  interest  on  bonds,  or  bonds  at  maturity, 
or  failure  to  pay  dividends  within  six  months  after  the  same  may  be  due,  then 
the  Southwestern  Railroad  Company  has  the  right,  at  its  option,  to  annul  the 
contract  of  lease,  and  enter  upon  its  property  as  though  n j lea  e had  ever  been 
made. 

REPORT  OF  THE  SOUTH  CAROLINA  RAILROAD  COMPANY,  FOR  THE  YEAR 
ENDING  DECEMBER  SI,  1869. 

The  Earnings  of  the  year  are  stated  to  have  been  from  all  sources  01  382,167, 
and  are  in  excess  of  1868,  $87,205  11.  They  also  considerably  exceed  the  earn- 
ings of  any  year  since  the  war — a fact  full  of  encouragement  to  the  owners  ot  the 
property. 

A cause  of  satisfaction  is  found  in  the  nature  of  that  increase.  It  is  derived 
principally  from  freights  moving  to  the  West,  beginning  in  great  part  at  the 
great  centres  North,  and  indicating  by  their  rapidly  increasing  volume,  the 
maintenance  of  this  Line's  hold  upon  the  confidence  of  the  general  public. 

The  operating  expenses  of  the  year  are  $734  425  53  and  are  53  13-100  per 
cent  of  earnings. 

The  Net  Earnings,  from  what  has  been  shown,  stand  as  $647,741  47,  and 
are  46  87-100  per  cent  of  Gross.  In  comparison  with  the  year  1868,  there  is  a 
difference  of  $50,226  98  in  favor  of  this  year. 

The  disposition  of  this  balance  is  accounted  for  in  the  Auditor's  statement,  as 
follows  : 


Net  earnings  as  stated $647,741  47 

Deduct  Interest,  Damages,  and  Stock  killed 815,910  18 

Leaving  Net  Income  of $831,881 

Add  thereto  reduction  of  previous  balances  of  Stock-  of  Materials,  19,917 

Payment  under  the  contract  with  the  City  of  Augusta,  and  the  Ch&r.otte,  Col- 
umbia and  Augusta  Railroad  Company 75,000 

Making  ...  $426,773  70 

Wh'ch  has  provided  for  the  following:  Restoration  of  property,  including  cost 

of  New  Rail  Iron  alter  deducting  sales  of  old,  ($89,607  74) 183,815  37 

Cars  bni  t at  the  Com i^ny’s  Shops,  8 first  class  and  6 second  class  passenger,  48 

box,  8 platform,  and  6 stock  cars 60,693  64 

Sett  ement  of  Confederate  Claims,  Ac.,  deducting  psnni  ry  credits 66,603  to 


. . • , $240,118  01 

Leaving  a balance  of  $186,666  69,  which  has  gone  to  the  reduction  of  general  indebtedness. 
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Statement^  Showing  the  Condition  of  the  Sovt\  Carolina  EaUroad  Company 
Lb.  8UL,  1869. 

To  Roadway,  Track,  Structures,  Depots,  &c $7,783,998  49 

Lands 435,378  26 

Cars 81*, 973  66 

Locomotives 4v8,r>8  00 

Supply  of  materials 58,921  08 

Commissary  Stores  1 818  SO 

$8, 

Cash 25,786  54 

Agents 1/7,936  89 

Post  office  depirtment 14,657  21 

Bood*  Receive  Die,  Columbia  nd  Augusta, 

Haiload  Company 75, < 00  00 

Sundries 19,961  00 


981,83  666 


Bills  Receivable. 


94,961  00 
5,448  43 


I vestments  in  Firrt  Mortgage  Bonos  an  • Ci  rtiflcates  of  indebtedness  of 
G eenvllle  and  Columbia  Rajroaj  Oomp  my 


G eenvllle  and  Columbia  B 
South wea  tern  Railroad  Bank 


■ 238,789  5T 
• 448,212  50 

67,398  08 
501,447  10 

$10,222,197  79 

$5,819,275  00 


Cn. 

By  -to;k  ...  $5,819,275  00 

fiondB  Payable. 

Sterling $2,842,832  44 

Domestic  ....  17oi, 519  t0 

4,047,851  44 

BUls  Payabe 295,664  89 

Trauslent  Creditors 145,263  83 

Lees  Transient  Debtors 85,426  43 

69,836  90 

$10,222,127  79 


Tfiis  paper  briefly,  yet  explicitly,  expresses  the  Finuncial  c«  edition  of  the 
Company  at  the  close  ol  the  year,  and  when  the  heavy  losses,  and  still  heavier 
obligations  they  have  had  to  meet,  are  remembered,  it  will  excite  tae  liveliest 
gratification  amongst  the  Stockholders. 

The  movement  of  the  principal  accounts,  “ Bonds  Payable,”  and  41  Bills  Pay- 
able,” are  thus  indicated ; 


Domestic  Bond  ebt,  December  81st,  1869,  stands  at  $1,704,519  00 

Domemic  Bond  Debt,  December  31- t, 1858,  stood  &t 1,556,296  06 

Increase  in  1869 $119,222  94 

This  b crease  is  the  result  or*.  FirU , Issues  of  New  Bonds  on  account  of  the 

Son  hweoiern  Railroad  Rank 445,000  10 

To  rviirc  ( aat  due  Bonds  tin  Coupons  and  for  investments  In  Gr  en- 

vilie  and  Columbia  Railroad  bonds 4,000  00 

$449,000  00 

Add  Interest  on  Past  due  Bonds  to  December  31st, 

1869  13,661  25 

Making  together $462,651  25 

Second.  A reduction  of  past  due  aud  unmoored  Bonds..  816,025  00 

Reduction  e f Interest  on  Past  due  Bonds 27,403  81 

$343,428  81 

Prodncing  the  result  as  above  stated $1 1 94 

Bi  Is  Payable  ou  81st  Deoemb  r,  lst9,  stands  at 995,614  89 

Bills  Payable  ou  81st  December,  1868,  stood  at bfc,060  60 

Showing  an  Increase  of $207,608  79 


NEGOTIATIONS  WITH  THE  COLUMBIA  AND  AUGUSTA  RAILROAD* 

Io  the  progress  of  litigation  with  that  Company,  with  reasonable  assurances  of 
success,  it  became  Dece&ary  to  call  upon  the  City  of  Augusta  to  perlorm  her 
obligations  under  a contract  made  witti  this  Company,  which  contact  provided# 
that  no  Railroad  from  the  City  of  Charleston  or  Columbia  should  be  allowed  to 
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enter  Augusta  except  upon  payment  to  the  South  Carolina  Railroad  of  the  Sub- 
scription to  the  Macon  and  Augusta  Railroad.  This  subscription  was  based 
upon  agreements  of  such  a nature,  and  these  agreements  were  maioly  relied  on 
by  the  Board  in  the  arrangement  of  the  litigation.  But  to  our  surprise  we  were 
not  only  met  with  refusals,  but  with  counter  demands,  if  we  declined  the 
proposals  jointly  submitted  by  the  Charlotte,  Columbia  and  Augusta  Railroad, 
and  the  City  of  Augusta,  to  conform  to  old  and  forgotten  conditions  of  Agree- 
ments made  with  preceeding  administrations,  coodi'ions  which  had  never  been 
enforced.  These  conditions  involved  the  sacrifice  of  the  Company’s  through  busi- 
ness—the  work  of  years,  of  m^ney,  toil  and  care. 

The  Board  could  not  hesitate.  They  accepted  the  proposals  offered  them, 
and  united  in  a new  Contract  whereby  litigation  was  to  cease,  the  rights  of  this 
Company  in  future  to  unrestric  ted  freight  arra  gements  recognized,  and  a cession 
until  January  1st,  1870,  to  the  Colombia  and  Augusta  Railroad  of  the  use  by 
their  Trains,  of  this  Company’s  Bridge  accrosa  the  Savannah  River.  In  part 
consideration  of  which,  the  Columbia  and  Augusta  Railroad  was  to  pay  in  its 
Bonds  the  sum  of  975,000. 

THB  SOUTHWESTERN  RAILROAD  BANK. 

The  Stockholders  of  the  Road  have  from  time  to  time  been  kept  advised  of 
the  demands  made  by  the  holders  of  the  Bills  of  the  Southwestern  Railroad 
Bank  for  payment  These  demands  have  been  persistently  resisted,  and  every 
reasonable  effort  made  to  avoid  a responsibility,  oppressive  in  its  character  and 
attended  with  doubts  which  utterly  excluded  a ready  acknowledgement  of  our 
obligation.  Nevertheless,  it  has  always  been  the  opinion  of  the  Board  that  a 
just  aad  judicious  compromise  of  those  claims  should  be  sought  in  the  true 
interests  of  the  Company,  aod  to  that  end  the  Directors  have  not  failed  always 
to  ditect  their  earnest  attention.  Litigation  however,  in  this  connection  assured 
an  hspect  during  the  summer,  which,  in  conjunction  with  Legislative  euuctments 
referring  to  Banks  in  suspension,  admonished  the  Board  of  the  danger  of  deliys. 
They  therefore  1 esitated  no  longer  to  accept  th  offers  of  compromise  submitted  to 
them,  and  proceeded  at  ouce  with  arrangements  for  the  settlement  of  the  out- 
standing circulation  of  the  Bank.  In  that  direction  they  have  proceeded,  until 
now,  ^but  a small  sum  remains  unarranged.  The  settlements  were  made  chit  fly  in 
the  six  and  seven  per  cent,  Bonds  of  the  Company.  The  Bank,  &9  shown  in  the 
Auditors  statements,  is  indebted  to  the  Road  in  the  sum  of  9501,447. 

THE  FOREIGN  DEBT. 

Little  is  left  to  the  Board  to  say,  beyond  the  announcement  of  the  fact  of  the 
teturn  of  the  Hon.  C.  M Furman  from  London,  where  he  has  bet  n io  charge 
of  the  negotiation  for  the  past  eighteen  months  of  the  Company’s  First  Direct 
Mortgage  Bonds  for  the  ex  hange  of  past  due  5 per  cent  Sterlings.  That 
me  isure  may  be  regarded  as  acc  mpliibed.  Mr.  Furman  reports  ti  e acceptance 
of  the  necessary  number  of  assents,  qualified  only  by  the  very  proper  condition 
that  the  necessary  legislation  be  had  to  relieve  the  Company  from  the  State  lien 
originally  imposed  to  protect  the  Old  Guarantees.  This  Legislation  has  been 
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applied  for  as  comprehended  in  the  Act  hereto  appended,  has  the  sanction  of  the 
Governor,  and  i9  expected  to  be  in  the  possession  of  the  Board  at  an  early  day, 
when  it  will  be  transmitted,  and  the  Exchange  of  Bonds  be  consnmated. 


THE  PENNSYLVANIA  CENTRAL. 

ANNUAL  REPORT  OP  THE  BOARD  OP  DIRECTORS  FOR  THE  YEAR  1859. 


The  annual  meeting  of  the  stockholders  of  the  Pennsylvania  Railroad  Com- 
pany was  held  in  Philadelphia  on  Thursday,  the  15th  inst.  There  was  a large 
number  of  stockholders  in  attendance.  Hon.  Daniel  M.  Fox  presided,  and 
Joseph  Lesley,  Esq.,  acted  a3  Secretary. 

The  twenty  third  annual  report  of  the  Board  of  Directors  was  then  read  as 
follows  • 


Office  op  the  Pennsylvania  Railroad  Co.,  ) 
Philadelphia,  February  12, 1879.  J 

To  the  Shareholders  of  the  Pennsylvania  Railroad  Company : 

Your  Directors  take  pleasure  in  submitting  to  you  tLe  satisfactory  results  of 
the  operation  of  your  railways  for  the  year  1869,  as  follows : 


EARNINGS. 


Passengers 

Emigrant  passengers 

M*i  s 

Express  matter 

General  fr  ights  .... 
MlsceLanous  sources 


$3,500,071  Cfl 
181,i  66  98 
118,961  91 
808,664  64 
18,982,  >56  88 
866,401  41 


$17,850,811  78 


EXPENSES. 

Conducting  t ansportation 

Motive  power * 

Ms  ntenance  of  cars 

Maintenance  of  road..... 

General  expenses 


$8,503,792  67 
8,679,196  15 
1,464,869  82 
8,841,668  10 
813,862  66 


$ 8,808,867  60 


Leaving  net  earnings  for  1869  of.  $5,047,544  18 

The  total  amount  of  revenue  compared  with  last  year  is : 

1869 $17,250,811  78 

1669 17,883,497  81 


Increase, 


$17,814  48 


The  changes  in  the  source*  of  revenue  are  ehown  below : 


INCREASE. 

Regular  freigh’s 

E igranis 

Male 

-Express  matter 


DEOBEABB. 

First  class  passeegers.**- 

Mi  cellaneou*  sources 


Increase  as  above  itated., 


$60,491  53 
68,881  64 
18,98)  66 
10,778  88 

$183,067  81 

$81,888  88 
83,919  91  ; 

115,752  79 

$17,814  48 

The  apparent  decrease  in  first-class  passengers,  shown  above,  is  explained  by 
the  circumstances  that  there  is  included  in  the  earnings  of  1868  for  military 
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transportation,  doe  in  previous  years  8113,433  29100,  whilst  the  collections,  from 
the  same  source  in  1859  were  but  $5,655  66-100.  By  adding  this  amount  to  the 
reported  decrease,  and  deducting  the  sum  from  that  received  in  1863  ($113,433 
24- ICO),  it  will  have  an  actual  increase  of  first  class  passenger  traffic  in  1869  over 
1868,  of  $75,944  75-100. 

The  gross  revenues  for  1869  are  equal  to  $48,186  62-100  per  mile  of  the 
main  line  of  railroad. 

The  whole  camber  of  passengers  carried  in  1868  was  3,747,178,  and  in  1869, 
4,229  363 — an  increase  in  the  number  carried  of  482,185,  or  nearly  13  per  cent. 
The  average  distance  traveled  by  each  p fsenger  was  34  22-100  miles,  being 
1 32-100  miles  less  than  in  1868 ; showing  this  increase  still  to  be  mainly  upon 
the  local  traffic  of  the  line. 

The  number  of  tons  of  freight  moved,  (including  410,966  tons  of  fnel  and 
other  materials  transported  for  the  Company)  was  4,992  025 — embracing 
2,329,358  tons  of  coal.  The  whole  tonnage  of  yonr  railway  exceeds  that  of 
last  year  270,010  tons,  of  which  increase  264,309  tons  is  bituminous  coal. 

I he  average  charge  per  net  too  per  mile  upon  freights  during  the  year  was 
1 718-1000  against  1 906-1000  cents  last  year,  and  per  passenger  2 51-109 
cents  against  2 7 1-1-0  cents  last  year,  or  an  average  decrease  in  freight 
charges  of  9 9-10  per  cent  and  in  passenger  charges  of  7 4-10  per  cent. 


THE  PHILADELPHIA  AND  ERIE. 


The  earnings  of  the  Philadelphia  and  Erie  Railroad  in  1869  were : 


Passengers $671,064  4S 

Freights.. 2,607.083  98 

Express  matter  ....  81,827  61 

Mails 24.616  67 

Mscel,  BOUtccc 26,718  72 


Total  (exceeding  $11,000  per  mue  o!  roau; $3,262,705  20 


The  operating  expenses  during  the  same  period  were : 


Conductin'*  transportation $671,600  07 

Moiive  power  . 749,641  82 

Maintenance  of  cars 218.546  07 

Malnt.nance  of  way 783,41)  17 


To  * hich  add  80  per  cent  of  earnings,  payable  to  the  Ihlladel- 
phia  A Erie  Railroad  Company 


$2,868,209  13 
956,000  12 


Showing  a loss  to  this  company  in  the  operating  line  under  the 
lease  (in  *ddition  to  in  teres1  upon  the  capital  invested  in  rolling 

siock,  Ac.,)  of 

Which  is  $21,601  69  less  than  In  1868. 


$3,324,218  25 
$61,612  95 


The  low  rates  at  which  the  Philadelphia  & Erie  Railroad  Company  is  com- 
pelled to  carry  its  freights,  overaging  but  1 4-)0  cents  per  ton  per  mile,  and 
the  small  passenger  business  it  can  command  from  the  sparcely  populated  coun- 
try that  its  road  traverses,  added  to  its  greater  distances  as  a through  line  from 
Eastern  cities  to  all  points  in  the  West  are  the  reasons  that  more  than  70  per 
ceDt  of  its  receipts  are  required  to  meet  it?  working  expenses.  The  operations 
of  this  railway  during  the  past  year  have  been  carefully  and  economically  con- 
ducted by  A.  L.  Tyler,  Esq.,  its  General  Superintendent. 
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Id  this  connection  it  may  be  stated  that  owing  to  some  errors  in  the  location 
of  this  line,  bnt  mainly  from  financial  sacrifices  incurred  during  its  construction, 
this  railway,  with  a sing's  track  of  only  288  miles  in  length,  laid  with  lighter 
iron  rails,  and  but  parti  Jly  balasted,  cost  the  Philadelphia  & Erie  Company, 
without  aBy  equipment,  $19,759,171 92,  while  the  Pennsylvania  Railroad,  passing 
over  a much  more  expensive  country  to  bnild  a railway  upon,  with  a double 
track  of  358  miles  hid  with  he&7y  iron  and  well  ballasted,  including  a third  or 
single  track  of  29  miles  between  Lincaster  and  Middletown,  and  branches  to 
Holltdaysburg  and  Indiana  of  26  miles,  in  all  equal  to  771  miles  of  tingle 
railway,  exc  usive  of  sidings,  is  represented  by  $21,346,024  56,  a difference  of 
less  than  $1,600,000  upon  the  cost  of  over  265  per  cent  more  of  single  track 
railway.  * 

These  facts  are  referred  to  at  this  time  only  to  show  why  it  is  that  the  share- 
holders of  one  of  these  lines  have  received  regular  dividends,  wnile  the  other 
line  has  been  unable  to  earn  them. 


PITTSBURG,  FORT,  WAYNE  AND  CHICAGO. 


The  earnings  of  the  Pittsburg,  Fort  Wayne,  and  Chicago  Railway,  nnder  its 
leaae  to  inis  company,  fur  thj  s x mouths  ending  December  81,  1&6U,  were ...  $4  146,982  29 

And  the  expenses  during  the  same  perlud  were 2,8*y-#5  99 


Balance $1,82J,786  80 

The  semi-annnal  rent,  with  the  interest  on  the  bonds  of  the  company,  expenses 
ot  maintaining  the  organization,  contribution  to  sinking  funa,  a.c.,  Ac., 
amounted  to 1,288.991  87 


Showing  a profit  In  the  operation  of  the  leaae  of. 


$36,794  43 


The  revenues  of  the  lines  operated  by  this  company,  and  the  amounts  paid  for 
their  working  expenses,  interest  and  dividends,  are  as  follows: 


From  the  Pennsylvania  Railroad  and  branches $17,250,811  78 

From  the  Pittsburg,  Fort  Wayne,  and  Chicago  Railway,  for  tlx  months, ending 

D3C.  mber  81,  li*6»  4,14*.  £ 89  29 

From  i he  Philadelphia  and  Erie  Railroad 8,263,705  29 


Amount $24,660,899  24 


And  the  expense  of  operating  these  lines  were : 


Pennsylvania  Rd  road $12,208,267  60 

Mttebarg,  fort  W«yne,  and  Chicago  Rai  vay,  including  rent,  Ac  4,110,081  79 
Phi  adeiphla  and  Erie  railroad.  i~  eluding  80  per  cent  dne  that 
company 8,824,218  26 


T tal  

Leading  the  net  profits  lrom  the  three  railroads  for  1869 

From  which  deduct  d via  ends  declared  in  May  and  November, 

with  the  taxe*  the  eon 

Ba  an  e to  debit  • f interest  Account  and  discount  on  bonds 

Dne  for  tbe  lease  of  ‘he  Harnsbor*  and  Lancaster  Railroad 

Annu-il  payment  to  the  state  of  Pennsylvania  on  acconut  ot  in- 
terest and  principal  dne  upon  th  » purchase  of  her  works  te- 
tween  Pittsburg  and  Philadelphia 


$19,687,578  64 
6,022,825  60 


$3,075,648  24 
888.875  10 
185,274  18 


460,000  00 


4,559,392  52 


Leaving  a balance  of. 


$163,538  09 


Io  our  last  annual  report  tbe  Board  referred  in  detail  to  the  railway  companies 
controlled  through  the  ownership  of  a majority  ot  their  shares;  and  it  is 
unnecessary  to  again  mention  them,  further  than  to  say  that  they  continue  to 
fulfil  tbe  objects  this  company  bad  in  view  when  this  interest  was  acquired,  while 
hey  j ieid  a reasonable  profit  upon  the  capital  iuvested. 
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Tbe  working  expenses  of  the  other  lines  of  railway  leased  by  this  company,  not 
already  referred  to  - all  of  which  are  in  Pennsylvania — show  a balance  of  receipts 
over  expenses 

The  interest  he'd  by  this  company  in  the  Pennsylvania  Canal  Company  is 
steadily  improving  ip  value, and  when  the  enlargement  is  complete  it  will  become 
a profitable  addition  to  yoar  investments  in  other  works.  Its  costs  stands  upon 
yonr  books  at  91,101.156. 

The  same  reasons  that  induced  thi*  company  to  become  h-see  of  the  Fort 
Wayne  line,  prompted  the  Pittsburgh,  Ciucionati  and  St.  Louis  Railway  Com- 
pany, in  which  this  company  holds  a majority  of  its  shares,  to  take  at  an  earlier 
period  a lease  of  the  lines  owned  by  the  Columbus,  Chicago  and  Indiana  Central 
Railway  Company.  The  results  of  this  lease  have  rot  proved  so  satisfactory* 
The  railway  Was  found,  contrary  to  expectatii  ns,  to  be,  to  considerable  extent, 
in  an  unfinished  and  dilapidated  condition,  deficient  in  depot  accommodations, 
with  a limited  rol.ing  stock  largely  out  of  repair,  ao  i shop*  entirely  inadequate 
to  place  this  machinery  in  good  order.  These  deficiencies  had  to  be  sujpied* 
and  in  tbe  meantime  its  nad  and  rolling  stock  could  only  be  placed  in  coudi ticn 
for  economical  service  at  great  extra  cost. 

Upon  a representation  of  th^se  facts  to  tbe  company,  modifications  in  the 
lease  have  been  made  by  it,  which  will,  it  is  believed,  render  it  acceptable  to 
the  levees  and  to  this  company,  their  largest  stockholders. 

The?e  several  arrac gem ?nts  still  left  our  connections  with  Cincinnati,  the  great 
trade  centre  of  the  Southwest,  incomplete,  the  business  with  which  has  been 
steodily  increasing  since  the  termination  of  tbe  lute  war.  To  perfect  these  the 
Pittsburgh,  Cincinnati  and  St.  Louis  Railway  Company  has  also  ngreed  upon 
a lease  with  the  Little  Miami  Railroad  Company  of  their  line*  through  whose 
railroad  our  connection  with  Cincinnati  will  he  made,  thus  enabling  this  com- 
pany to  participate  in  the  growing  prosperity  of  that  city. 

The  connections  of  your  liue  with  St.  Louis,  the  great  city  of  the  Missi»cippi 
val'ey,  are  now  complete  by  way  of  Cresiline,  and  nearly  so  upon  the  shorter 
and  more  direct  route  through  Columbus,  Indianapolis,  Terra  Haute  and  Van- 
dalia.  With  these  arrangements,  all  of  which  will  be  perfected  this  year,  we 
will  limit  our  extensions,  unless  some  overruling  necessiiy  should  require  us 
hereafter  to  go  further.  We  have  no  interest  in  any  line  beyond  the  Missis- 
sippi river. 

Unwilling  as  we  have  been  to  enter  upon  this  policy,  a careful  review  of  the 
subject  since  its  adoption  leaves  no  doubt  as  to  its  wisdom,  under  the  circum- 
stances Jhat  huve  been  developed  within  the  past  eighteen  months. 

Jn  our  last  annual  report  the  diversity  of  railway  guages  between  the  E ist  and 
the  West  was  alluded  to.  Since  that  period  all  your  immediite  Western  con- 
nections have  reduced  the  guages  of  their  lines  f om  4 feet  10  inches  to  4 leet 
9J  inches,  which,  when  their  machinery  is  adapted  to  it,  will  he  further  reduced 
to  4 feet  9 inches — the  present  gauge  of  the  Pennsylvania  Railroad. 

Since  your  last  meeting  the  State  of  Pennsylvania  has  cancelled  and  « isposed 
of  its  lien  upon  the  Philadelphia  and  Erie  Railroad  to  the  Allegheny  Railroad 
Company,  accepting  therefor  a second  Hen  upon  the  line  that  the  company  is 
building  between  the  Philadelphia  an  1 Erie  Railroad  and  its  present  road,  at 
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the  month  of  the  Mahoning ; the  booda  given  to  the  State  being  guaranteed 
by  several  railway  companies  over  whose  lines  the  traffic  of  the  new  road  is 
to  pass  to  Philadelphia  and  Pittsburgh,  thus  insuring  to  the  Commonwealth  the 
ultimate  payme.it  of  its  original  claim  of  three  and  a half  millions  of  dollars, 
and  at  the  same  time  enabling  the  Allegheny  Yalley  Railroad  Company  to 
develop,  more  promptly  than  it  otherwise  could  have  done,  a section  of  the  State 
that  is  rich  in  minerals  and  other  products — all  of  which  will  remain  undeveloped 
not’ I this  highway  is  constiucted. 

The  location  ol  this  line  has  not  yet  been  completed,  but  the  character  of 
the  country,  as  shown  by  receot  surveys,  will  rei  der  the  construction  of  a 
railway  costly  This  route  is  generally  known  as  tr.e  “ Low  Grade  Lioe”  between 
the  East  and  West,  the  construction  of  which  will  soon  be  reqnred  to  accom- 
modate the  increasing  tonnage  between  these  sections.  Its  gradients  against 
the  he  vy  truffle  may  be  confined  within  eleven  feet  per  mile.  About  a hal  of 
a million  or  dollars  have  already  been  expended  upoa  itj  graduation,  anJ  its 
total  c st  is  estimated  at  about  $5,500,000. 


SCRIP  ISSUES  OF  MUTUAL  MARINE  INSURANCE  COMPANIES. 

Mr.  Wm.  C.  Gilman,  46  Pioe  street,  a dealer  io  marine  insurance  scrip,  ha*  conn -3 
piled  a statement  of  all  the  New  York  companies,  Jan.  I,  1 '70,  from  which  we 
extract  the  following  account  of  outstanding  scrip  issues  of  the  Mutual  Marine 
Insurance  Companies  of  New  York  : 


ATLANTIC. 

1867 $1,815,1601 

lfc(SS 1,915,430 

I860 2,?08,2& 

1870  2 201, 780 j 


mw  YORK. 

1861  $64,160 

1862  71810 

863  60,700 


1864 121,160  1803.... 


ORIENT. 

1859  $138,6701 

1660 181,870 

161 105,T70| 


1865 89,440 

Total $7,773,610  lb67 83, 880  i 

COMMERCIAL.  18(8  87.490| 

1864  < 126,6  JO  '869  39,010] 

1865  i 08,850  1870  66,19J 

1866  64,6  >0 

1867  64,190 

1868  1K44' 

1869  139,020  i 

1870  146,960 


Total' $764,b5o| 


Total $582.1801 

SUN. 

I860 $67,2101 

1870  89,900 1 


Total  $107,1161 


100,  km  i 
63,6 '0 
27,730 
71,8fl» 


164 125,670 

1865  185,540 

1866  83,410 

18^9 6 »,190 

1870  63,610 


1*64.. 

1 866  . 

1066 . _ 

18V7  109,6  0|18T6 .$128,870 

1868 156,450  1^67 ..  84,  80 


Total $933,360 

PACIFI” 


1669 180,710] 

Total  1,023,8801 

UNION.  | 

1861 $177,380, 

861 130,t80 

1863 153,420| 


1}*69 06,820 

1869  153,  M0 

1870  . 178,310 

Total $641,220 


LEGAL  TENDER  DECISION. 

The  following  opinions  were  delivered  in  the  United  States  Supreme 
Court,  February  Tth,  1870, — the  ruling  opinion  by  Chief  Justice  Chase, 
and  the  dissenting  opinion  by  Judge  Miller, 

IMPORTANT  DECISION  OF  THE  SUPREME  COURT HOW  DEBTS  MADE  BEFORE 

THE  PAS8A6E  OF  THE  LEGAL-TENDER  ACT  SHOULD  BE  PAID — OPINIONS 
OF  1 HE  CHIEF  JUSTICE  AND  THE  DISSENTING  JUDGES. 

The  question  pre  eoled  for  our  determination  by  the  record  in  this  cise,  is 
whether  or  not  th  payee  or  assignee  of  a note  made  before  the  25th  of  Febru- 
ary, *862,  is  obi  ged  by  law  to  accept  in  payment  United  Stabs  notes  equal  in 
nominal  amount  to  the  sum  due  according  to  its  terms  when  tem  eied  ny  the 
maker  or  other  party  bennd  to  pay  it.  And  this  requires,  io  the  first  place,  a 
construction  <1  that  clause  ol  the  first  section  of  the  act  of  Congress  passed  on 
that  day,  winch  dec  ares  the  United  States  notes,  the  issne  of  which  was  author- 
ized by  the  statute,  to  be  a legal  tender  in  payment  of  debts.  The  entire  clause 
is  in  these  woids : “And  such  note  herein  anthorized  shall  oe  receivable  in 
payment  oi  all  taxes,  internal  duties,  excises,  debts  and  demands  of  every  kind 
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due  to  tbe  United  States,  except  duties  ou  imports  and  demands  against  the 
United  States,  of  every  kind  whatsoever,  except  for  interest  upon  the  bonds  nd 
notes,  which  shall  be  paid  in  coin ; and  shall  also  be  lawful  money  and  a leeal 
tender  in  pavment  of  all  debts,  public  or  private,  within  the  Unite!  Stats, 
except  duties  on  imports  and  interest  as  aforesaid.  (12th  United  States 
Statutes.  345)  This  clau  e has  already  received  much  consideration  here,  and 
this  Court  has  held  that  upon  a sound  construction  neither  taxes  impos  d by  a 
State  legislation,  (Lane  County  vs.  Oregon,  7 Wallace,  71.)  nor  demands  upon 
contracts  whi(h  stipulate  in  terms  for  the  payment  or  delivery  of  coin  or  bullion, 
(Bronson  vs  Rodes,  7 Wallace,  229;  Butler  vs,  Hartwiiz,  7 Wallace.  258.)  are 
included  by  legislative  intention  under  the  description  of  debts,  public  and 
private.  We  are  now  to  determine  whether  this  description  embraces  debts 
contracted  before  as  well  as  after  the  date  of  the  act.  It  is  an  established  rule 
for  the  construction  of  statutes  that  the  terms  employed  by  the  Legial  iture  are 
nd  to  receive  an  interpretation  which  conflicts  with  acknowledged  principles  of 
justice  and  equity,  if  another  sense,  consonant  with  these  principles,  can  be  given 
to  them.  But  this  rule  cannot  prevail  wh  re  the  intent  is  clear,  except  in  tbe 
scarcely  supposable  case  where  a statute  sets  at  naught  the  plainest  precepts  of 
morality  and  social  obligation.  Courts  must  give  effect  to  the  clearly  ascertained 
legislative  interest,  if  not  repugnant  to  the  fundamental  law  ordained  in  the 
Constitution.  Applying  the  rule  just  stated  to  the  act  under  consideration,  there 
appears  to  be  strong  reason  for  construing  the  word  11  debts  ” as  having  reference 
only  to  debts  contracted  subsequent  to  the  enactment  of  the  law,  for  no  one  will 
question  that  the  United  States  notes  which  the  act  makes  a legal  tender  in 
payment  are  essentially  unlike  in  nature,  and  being  irredeemable  in  coin,  are 
necessarily  unlike  in  value.  So  the  lawful  money  intended  by  parties  to  contracts 
for  the  payment  of  money  made  before  its  passage.  Tbe  lawful  money  then  in 
nse  and  made  a legal  tender  in  payment,  consisted  of  gold  and  silver  coin  The 
currency  in  use  under  the  act,  and  declared  by  its  terms  to  be  iawlul  money  and 
a legal  tender,  consists  of  notes,  or  promises  to  pay,  impressed  upon  paper  pre- 
pared in  convenient  form  for  circulation,  and  protected  against  coun’<  rleit  ng  by 
suitable  device*  and  penalties.  The  former  possess  int*  insic  value,  determined  by 
the  weight  and  tint  ness  of  the  material ; the  latter  have  no  intrinsic  value  but  a 
purchasing  value,  determined  by  the  quantity  in  circulation,  by  general  consent 
to  its  currency  in  payments,  and  by  opinion  as  to  the  probability  of  re  lemption 
in  coin.  Both  derive  in  different  degrees  a certain  ad  diional  value  from  their 
adaptation  to  circulation  by  the  form  and  impress  given  to  them  under  national 
authority,  and  from  ibe  acts  making  them  respectively  a legal  tender.  Contracts 
for  the  payment  of  money  mede  before  the  act  of  1862  bad  reference  to  coined 
money,  and  could  not  be  discharged  unless  by  consent  otherwise  than  by  tbe 
tender  of  the  sum  due  in  coin.  Eve;y  such  contract,  therefore,  was  in  l°gal 
import  a contract  for  the  payment  of  coin.  There  is  a well-known  law  of  cur- 
rency, that  notes  or  promises  to  pay,  unless  made  conveniently  or  promptly  con- 
vertible in  coin  at  tbe  will  of  the  holder  can  never,  except  under  unusual  uod 
abnormal  conditions,  be  at  par  in  circa  ation  with  coin.  It  is  an  equally  well- 
known  law  that  deprt  ciation  of  notes  must  inc  ease  with  tbe  increase  ol  the 
quantity  put  in  circulation,  and  diminution  of  confidence  in  tbe  ability  oi  dis- 
position to  redeem.  Their  appre  iation  follows  the  reversal  of  these  condi  ions. 
No  act  making  them  a Lgal-tender  can  cange  materially  the  operations  ot  these 
laws.  Their  force  has  been  strikingly  exemplified  in  the  history  oi  the  United 
States  notes. 

Beginning  with  a very  slight  depreciation  when  first  issued,  in  March,  1862, 
they  sunk  in  July,  1864,  to  the  rat*  of  two  dollars  and  eighty-Sve  cents  for  a 
dollar  in  gold,  and  then  ro  e until  recently  a dollar  and  twenty  cents  in  p per 
became  equal  to  a gold  dollar.  Admitting,  then,  that  prior  coutra  ts  are  within 
tbe  intention  of  tbe  act,  and  assuming  that  the  act  is  unwarranted  by  the  Con- 
stitution, it  follows  that  the  holder  of  a promissory  note  made  before  tbe  act, 
for  a thousand  dollars,  payable,  as  we  have  just  seen,  according  to  the  law  and 
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according  to  the  intent  of  the  parties,  in  coin,  was  reqairpd  when  depreciation 
reached  its  lewesi  point,  toaccppt  in  payment  a thousand  note  dollars,  although 
the  thousand  coin  dollars  due  under  the  c mtract  he  could  have  parch  »sed  on  that 
day  for  two  thousand  eight  handled  and  fifty  such  doll  irs.  Every  piyment  since 
the  passage  of  the  act  of  a note  of  earlier  date  ha3  presented  similar 
though  less  striking  features.  Now  it  certa:nly  needs  no  argument  to 
prove  that  an  act  compellirg  acceptance  in  satisfaction  of  any  other  tba  i stipu- 
lated payment  alters  arbitrarily  the  ter  «h  of  the  contract  aud  impairs  its 
obligation ; and  that  the  extent  of  impairment  is  ia  proportion  to  the  inequality 
of  the  psymeot  uccepted  under  the  constraint  of  the  law  t ’ the  payment  due 
under  the  contract.  Nor  does  it  med  argument  to  prove  that  the  practical 
ot  such  an  act  is  contrary  to  justice  and  equality.  It  follows  that  no  construction 
which  attributes  such  practical  operaiion  to  an  act  of  Congress  is  to  be  ftvored, 
or,  indeed,  to  be  admitted,  if  any  other  can  be  reconciled  with  the  manifest  intent 
of  t e LeuMature.  What,  then,  is  that  manifest  intent?  Are  we  at  liberty, 
upon  a lair  and  reusonab'e  construction  of  the  act,  to  fay  that  Congress  meant 
that  the  word  “ debt,”  used  in  the  act,  should  not  ine'ude  debts  contracted  prior 
to  its  passage?  In  the  ctse  of  Brouson  vs  Bodes  we  thought  ourselves  warranted 
in  bo  ding  that  this  word,  used  in  the  statute,  does  not  include  obligations 
created  by  express  c otract  for  the  payment  of  gold  and  silver,  whether  coined 
or  in  bullion.  T»  is  conclusion  rested,  however,  mainly  ou  the  terms  of  the  act, 
which  not  only  allow  but  require  payments  in  coin  by  or  to  the  Government, 
and  may  be  fairly  considered  independently  or  considerations  belonging  to  the 
law  of  contracts  for  the  delivery  ot  specified  articles  as  sanctioning  special  private 
contras  lor  like  p *yments,  wit» out  which,  indeed,  the  provisions  relating  to 
Government  payments  could  hard  y hive  practical  effect.  This  consideration, 
however,  does  not  apply  to  the  matter  now  before  us.  There  is  nothing  in  the 
terms  of  the  act  which  looks  to  any  difference  in  its  operations  on  different 
descriptions  of  debts  payable  generally  io  money,  that  is  to  say,  in  dollars  and 
parts  of  a dollar.  These  terms,  on  the  contrary,  in  their  obvious  import,  include 
equally  all  debt*  not  specially  expressed  to  be  payable  io  gold  or  silver,  whether 
arising  under  past  contracts,  and  already  due,  or  arising  under  such  contracts  and 
to  becoiue  due  at  u future  day,  or  ar  sing  and  becomi  »g  due  und^r  subsequent 
coniract8.  A strict  aud  liberal  construction  indeed  would,  as  suggested  by  Mr. 
Justice  Story,  io  respect  to  the  same  word  used  in  the  Constitutio  i (1  Story  on 
Constitution,  921),  limit  the  word  u debts  ” to  debts  existing ; and  i Ibis  c n- 
etroction  cannot  b^  accepted,  because  the  limitat  ous  sanctioned  by  it  cannot  be 
reconciled  with  the  obvious  scope  and  purpose  of  the  act,  it  >s  certainly  conclusive 
against  any  inteipretatioo  which  will  exclude  existing  debts  Irom  its  operation. 
'I  be  same  conclu  ion  result*  from  the  exception  of  interest  on  loans  and  duties  on 
impoits,  from  the  efiect  of  the  legal  tender  clause.  This  exception  affords  an 
irresistible  implication  that  no  description  of  debts,  whenever  contracted,  cau  be 
withdrawn  from  the  efiect  of  the  act,  if  not  iocluded  within  the  terms  on  the 
reason  ib  e intrnt  of  the  exception.  And  it  is  worthy  ot  observation,  io  this 
connection,  that  io  all  the  debates  to  which  the  act  pave  occa  ioo  in  Congress, 
no  suggestion  waB  ever  made  that  the  legal  tender  clause  did  not  apply  as  fully 
to  contracts  made  before  as  to  contracts  made  alter  its  passage.  These  consider- 
ations leem  to  us  conclusive.  We  do  not  think  ourselves  at  liber ty,  theref  re, 
to  say  that  Coogress  did  not  make  the  notes  nuthorizsd  by  a le^al  tender  in 
payment  of  debts  contract*  d before  the  passage  of  the  act  We  are  this  brought 
to  the  question  whether  Cougres9  has  pov/er  to  make  notes  issued  under  its 
authority  a legal  tender  in  paymen  ot  debts  which,  when  contracted,  were 
payab  e in  gold  aad  silver  coin.  The  delicacy  and  importance  of  this  question 
have  not  been  overrated  in  the  argument.  I bis  Court  alwiys  approaches  the 
consideration  ol  ques  kns  of  this  nature  rJuctantly,  aud  its  constant  ru  e of 
decision  has  been,  and  is,  that  acts  of  Congress  must  be  regar  ted  as  constitutional, 
unless  cl  arly  .howu  to  be  otherwise.  But  the  Constitution  is  the  fmdamen'al 
law  ol  the  United  States;  by  it  the  people  have  created  a Government,  defined 
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ii8  powers,  prescribed  tbeir  limits,  distributed  them  among  the  different  depart 
ments,  and  directed  in  general  the  manner  of  their  exercise.  No  department  of 
the  Government  has  any  other  powers  than  those  delegated  to  it  by  the  people. 
All  the  legislative  power  quoted  by  the  Constitution  belongs  to  Congress;  but 
it  has  no  legislative  power  which  is  not  thus  granted,  and  the  same  observation 
is  equally  trae  in  its  application  to  the  executi  e and  jadici.il  powers  granted 
respectively  to  the  Prescient  and  the  Courts.  All  these  powers  differ  in  kind, 
but  not  in  source  or  in  limitations.  They  all  ari*e  from  the  Constitution,  and 
are  limited  by  its  terms.  It  is  the  function  of  the  Judiciary  to  interpret  and 
apply  the  law  between  parties  as  they  arise  from  judgment  It  can  only  declare 
what  the  law  is,  and  enforce  by  proper  process  the  law  thus  declared  But  in 
ascertaining  the  respective  rights  of  parties,  it  frequently  becomes  neces-ary  to 
consult  the  Constitution,  fo*  there  can  be  no  law  inconsistent  with  the  funda- 
mental law  No  enactment  not  in  pursuance  of  the  authority  conferred  by  it 
can  create  obligations  or  cooler  rights,  lor  such  is  the  express  declaration  of  the 
Constitution  itself,  in  these  words:  “ This  Constitution,  and  the  laws  of  the 
United  States  which  shall  be  made  in  pursuance  thereof,  and  all  treaties  made  or 
which  hall  be  made  under  the  auth  rity  of  the  United  States,  shall  be  the 
supreme  law  of  the  land ; and  the  Judges  of  every  State  shall  bo  b nod  thereby, 
anything  in  the  Constitution  or  iuws  of  any  State  to  the  contiary  notwithstand- 
ing ” Not  every  act  of  Congress,  then,  is  to  be  regarded  as  the  supreme  law  of 
the  land ; nor  is  it  by  every  act  ol  Congress  that  the  Judges  are  bound.  This 
character  and  this  lorce  belong  to  such  acts  as  are  “ made  in  pursuance  of 
the  Constit  ution.  “ When,  therefore,  a case  aiis  s for  judicial  determiuati  n,  and 
the  deci-ion  depends  on  ihe  alleged  inconsistency  of  a legislative  provision  with 
the  fundamental  law,  it  is  the  plain  duty  of  the  Court  to  compare  the  act  with 
the  Constitution,  and  if  t!  e former  cannot,  upon  a lair  construction,  be  recon- 
ciled with  the  latter,  to  give  eff  ct  to  the  consiitution  rather  than  the  statute. 
This  teems  so  plain  that  it  is  impossible  to  make  it  plainer  by  argument;  if  it 
be  otherwise  the  Constitution  is  not  the  supreme  law.  It  is  neither  necessa  y 
nt  r useful  in  any  case  to  inquire  whether  or  not  any  act  of  Congress  wus  passed 
in  pursuance  of  it,  and  the  oath  which  every  member  of  this  Court  is  required 
to  take,  that  be  '*  will  administer  justice  without  respect  to  persons,  an  1 do  equal 
right  to  i he  poor  and  the  rich,  and  fuitbfu  ly  perform  the  duties  iocumbent  upon 
him  to  the  best  of  his  ability  and  understanding  agreeably  to  the  Constitution 
and  lews  of  the  United  States.”  eomes  hq  idle  an  unmeaning  form.  The  case  x 
belore  us  is  one  of  private  rights.  The  plaintiff  m the  Court  below  sought  to 
recover  ot  the  attendants  a certain  sum  expressed  on  the  face  of  a promissory 
note.  The  defendants  i nested  on  the  right,  under  the  act  of  February  25,1862, 
to  acquit  themselves  of  their  obligation  by  tendering  in  payment  a sum  nominally 
equal  in  United  States  notes,  out  the  Dote  had  been  executed  belore  the  passage 
ot  tbe  act,  and  the  plaintiff  in  ieted  on  bis  right  and  r the  Constitution,  to  be 
paid  .be  amount  due  in  gold  and  silver,  and  it  it  bus  not  teen  and  cannot  be 
denied  that  the  plaintiff  was  entitled  to  judgment  according  to  bis  claim,  uoless 
bouud  by  a constitutional  Lw  to  accept  tbe  notes  ns  coin  Thus  two  questions 
were  directly  pre  ented  : Weie  tbe  uefendauts  relieved  by  the  lc^  from  the  obli- 
gation u88umed  in  the  contruct  ? Could  tbe  plaintiff  be  compelled  by  a judgment 
of  the  Court  to  receive  in  payment  a currency  of  a different  nature  and  value 
iroin  that  which  was  in  tbe  contemplation  of  the  partite  when  'he  contract  was 
made?  The  Court  of  Appeals  resolves  both  questions  in  the  negative,  and  the 
defendants  seek  the  reversal  of  that  judgment  by  writ  of  error.  It  becomes  our 
duty,  thcreiore,  to  determine  whether  the  act  of  Feb.  2 >,  1862,  so  far  .is  it  mikes 
United  States  notes  a leg  1 leuder  in  payment  of  debts  contracted  prior  to  its 
passage  is  constitutional  and  valid  or  otherwise.  Under  a deep  sense  of  our 
obligation  to  periOrm  this  duiy  to  tbe  best  oi  oar  ability  and  understanding,  we 
shall  ptoceed  1 t dispose  of  the  case  presented  by  the  record.  We  have  already 
said,  and  it  is  generally  if  not  universally  conceded,  that  th  t Government  of  the 
United  Slates  is  one  of  limited  powers,  and  that  no  department  possesses  any 
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authority  not  granted  by  the  Constitution.  It  is  not  necessary,  however,  in 
order  1o  prove  the  existence  of  a particular  authority,  to  show  a particular  and 
express  grant.  The  design  o the  Constitution  was  to  establish  a Government 
competent  to  take  direction  and  administration  of  the  affairs  of  a gre  it  nation, 
and  at  the  Fame  time  to  mark  by  sufficiently  definite  lines,  the  sphe  e of  its 
operations.  To  this  end  it  was  needful  only  to  make  express  grants  of  general 
powers  coupled  with  a further  grant  of  such  incidental  and  auxiliary  powers  as 
might  be  required  for  the  exercise  of  the  powers  expressly  granted.  These 
powers  are  necessarily  extensive.  It  has  been  found,  indeed,  in  the  practical 
administration  ol  the  Government,  that  a very  large  part,  if  not  the  largest  part, 
of  its  functions  have  been  performed  in  the  exercise  of  powers  thus  implied. 
But  the  extension  of  power  by  implication  was  regarded  with  some  apprehension 
by  the  wi  e men  who  ramed,  and  by  the  intelligent  citizens  who  adopted  the 
Constitution.  This  apprehension  is  manifest  in  the  term9  by  which  the  grant 
of  incidental  and  auxiliary  power  is  made.  All  powers  of  this  nature  are 
Included  under  the  description  of  “ power  to  make  all  laws  necessary  and  proper 
for  carrying  into  execution  the  powers  expressly  granted  to  Congress  or  vested 
by  the  Constitution  in  the  Government,  or  in  any  of  its  departments  or  officers.” 
The  same  apprehension  is  equally  apparent  in  the  tenth  article  of  the  amend- 
ments, which  declares  that  “ the  poweis  not  delegated  to  the  United  States  by 
the  Constitution,  nor  prohibited  by  it  to  the  States,  are  reserved  to  the  States 
or  the  p tfple.”  We  do  not  mean  to  say  that  either  of  thesA  constitutional  pro- 
visions is  to  be  taken  as  restricting  any  exercise  of  power  fairly  warranted  by 
the  legitimate  derivation  from  one  of  the  enumerated  or  express  powers  The 
first  was  undoubtedly  introduced  to  exclude  ail  doubt  in  respect  to  the  existence 
of  implied  powers,  while  the  words  **  necessary  and  proper  ” were  intended  to 
have  a “ sense.”  to  use  the  words  of  Mr.  Just  ce  Story,  “ at  once  admonitory 
and  dire  tory,  and  to  require  that  the  means  used  in  the  execution  of  an  express 
power  should  be  bona  fide  appropiiate  to  the  end.” — (L  Story  on  Constitution 
142,  par.  1,253 )” 

The  second  provision  was  intended  to  have  a like  admonitory  and  directory 
sense,  and  to  restrain  the  limited  Government  established  under  the  Constitution 
from  the  exercise  of  powtrs  not  clearly  delegated  or  derived  by  just  inference 
from  powers  so  delegated.  It  has  not  been  maintained  in  argument,  nor  indeed 
would  any  one,  however  slightly  conversant  with  constitutional  law,  think  of 
maintaini  g there  is  in  the  Constitution  any  express  grant  of  legislative  power 
to  make  any  description  of  credit  currency  a legal  tender  in  payment  of  debts. 
We  must  inquire  then  whether  this  can  be  done  in  the  exercise  of  an  implied 
power.  The  rule  for  determining  whether  a leg  slative  enactment  can  be  sup- 
ported as  an  exercise  of  an  implied  power,  was  stated  by  Chief  Justice  Mar- 
shall, speaking  for  the  whole  Court,  in  the  case  of  McCulloch  vs.  I he  State  of 
Maryland,  (4  Wheaton,  41,)  and  ihe  statement  then  made  has  ever  since  been 
accepted  as  a conect  exposition  of  the  Constitution.  His  words  were  these: 
“ Let  the  end  be  legitimate,  let  it  be  within  the  scope  of  the  Constitution,  and 
all  means  wbi  b are  appropriate  which  are  plainly  adapted  to  that  end,  which 
are  not  prohibited,  but  consistent  with  the  letter  and  spirit  of  the  Constitution, 
are  constitutional.”  And  iu  another  part  of  the  same  opinion  the  practical 
operation  of  this  rule  was  thus  illustrated  : Should  Congress,  in  the  execution 
•f  its  powers,  adopt  measures  which  are  prohibited  by  the  Constitution,  or 
should  Coogress,  under  the  pretext  of  executing  its  powers,  pass  laws  for  the 
accomplishment  of  objects  not  intrusted  to  the  Government,  it  would  be  the 
painful  duty  of  this  tribunal,  should  a case  requiring  such  a decision  come 
before  it,  to  say  that  such  an  act  was  not  the  law  of  the  land ; bat  where  the 
law  is  not  prohibited,  and  is  really  calculated  to  effect  any  of  the  objects 
iut runted  to  the  government,  to  undertake  here  to  inquire  into  the  degree  of  its 
mc  ssiiy  would  be  to  piS9  the  line  which  circumscribes  the  judicial  department 
and  tread  on  legislative  ground.  (Ibid.,  423 ) 

It  must  be  taken,  then,  as  finally  settled,  so  far  as  jadiciil  decisions  can  settle 
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anything,  that  the  words  “ all  laws  necessary  and  proper  for  carrying  into 
execution  ” powers  expressly  granted  or  vested,  have  ia  the  Constitution  a sense 
equivalent  to  that  of  the  words  “ laws  not  ahsolntely  neees«*ry,  indeed,  bat 
a?propria#e  and  plainly  adapted  to  constitutional  and  legitimate  ends — laws  not 
prohibited,  but  consistent  with  the  letter  and  spirit;  of  the  Constitution;  laws 
really  calcu  ted  to  effect  the  objects  intrusted  to  the  government. ” 

The  question  before  us  then,  resolves  itself  into  this : Is  the  clause  which 
make?  the  United  States  notes  a legal  tender  for  debts  contracted  prior  to  its 
enactment  a law  of  the  description  stat'd  in  the  rule?  It  is  not  doubted  that 
the  pow  r to  establish  a standard  of  valu<*,  by  which  all  other  values  m y be 
measured,  or.  in  other  words,  to  det  rmins  what  shall  be  lawful  money  and  a 
legal  tender,  is,  in  its  nature  and  of  necessity,  a govern  mental  power.  I is  in 
all  countries  exercised  by  the  government.  Io  the  United  States  so  far  as  it 
relates  to  the  precious  metals,  it  is  vested  in  Congress  by  the  grant  of  the  power 
to  coin  money.  But  can  a power  to  impart  these  qualities  to  notes  or  promises 
to  pay  money  when  offered  in  discharge  of  pre-existing  de  >ts  be  derived  from 
the  coinage  power  or  from  any  other  power  ex  res-ly  given  ? It.  is  certainly  not 
the  same  power  as  the  p wer  to  coin  money;  nor  is  it  in  any  rea  onable,  satis- 
factory sense  an  appropriate  or  plainly-udopted  means  to  the  exercise  of  that 
power;  nor  i9  there  more  reason  for  saying  that  it  i9  implied  in  or  mci  lental  to 
the  power  to  regulate  the  value  of  coined  money  of  the  United  S^tes  or  of 
foregu  coins.  The  power  of  regulation  is  a power  to  determine  the  weight, 
purity,  form  and  impression  of  the  several  coins  and  their  relation  to  each  other 
and  the  relations  of  foreign  coins  to  the  mooetary  unit  of  the  United  States. 
Nor  is  the  power  to  mike  notes  a legal  tender  the  same  as  the  power  to  issue 
notts  to  be  used  a currency.  The  old  Congress,  under  the  articles  of  comedera- 
tion,  was  clothed  by  express  grant  with  the  power  to  emit  bills  of  credit  which 
are,  in  fact,  notes  for  circuit tion  as  currency,  and  yet  that  Congress  was  not 
clothed  with  p w^rto  make  their  b ils,  a legal  tender  io  payment.  And  this 
Court  has  recently  held  that  Congress  under  the  Constitution,  pos9es3^ss  tin 
same  power  to  emit  bills  or  notes  as  incidental  to  other  powers,  though  not 
denominate  1 among  these  expressly  granted : but  it  was  expressly  declared,  at 
the  same  time,  that  this  decision  concluded  nothing  on  the  question  ot  legal 
tenders.  Indeed,  we  are  not  aware  that  it  has  ever  been  claimed  that  the  power 
to  i sue  bills  or  notes  has  any  identity  with  the  power  to  make  them  a legal 
tender;  on  the  contrary,  the  whole  history  of  the  country  refutes  that  notion. 

The  states  have  always  been  he'd  to  possess  the  power  to  au  horize  and  regu- 
late the  issue  oi  bills  tor  circulation  by  buuks  or  individuals,  subject,  us  has  been 
lately  determined,  to  the  control  of  Congress,  for  the  purpose  of  establishing 
and  securing  a national  currency,  and  3 et  the  States  are  expressly  prohibited  by 
the  Consti  ution  from  making  anything  but  gold  and  silver  coin  a ’egal  tender. 
This  seems  decisive  on  the  poi  t that  the  power  to  issue  notes,  and  the  power  to 
m ke  them  a legal  tender  are  not  the  s<me  power,  and  that  they  have  do  neces- 
sary connection  wiih  each  other.  But  it  has  been  maintained  in  argutsen  that 
the  power  to  make  United  States  notes  a legal  tender  in  payment  ot  all  debts  is 
a means  appropriately  and  plainly  adapted  to  the  execution  of  the  power  to 
carry  on  war,  of  the  power  to  regulate  commerce  and  of  the  power  to  borrow 
money.  If  it  is,  and  is  not  prohibited  nor  inconsistent  with  the  letter  or  spirit 
of  thr  Coosiilution,  then  the  act  which  makes  them  such  legal  tenders  must  be 
held  to  be  constitutional.  Let  us,  then,  first  inquire  whether  it  is  an  appropriate 
and  plainly  adapter  means  of  c.irryiug  on  war.  The  affirmative  argument  may 
be  thus  stated  : Congress  has  power  jto  declare  and  provide  for  carrying  on  war. 
Congress  has  also  power  to  emit  bills  ot  cicdit,  or  circulating  notes,  receivable 
tor  Government  dues,  and  payable,  so  far  at  least  as  parties  are  willing  to 
receive  them,  in  discharge  ot  Government  obligations.  It  will  facilitate  the  use 
of  tuch  notes  in  disbursements  to  make  them  a legal-tender  in  payment  of  exist- 
ing debts;  hcre.ore  Congress  may  make  such  notes  a legal- tender.  It  is  diffi- 
cult to  say  to  what  express  power  the  authority  to  makes  notes  a legal-tender  in 
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the  payment  of  debts  preexisting  in  contracts,  may  not  be  upheld  as  incider  ’&1 
upon  the  principles  of  this  argument.  Is  there  any  power  which  does  r ot 
involve  the  use  of  money?  and  is  there  any  doubt  that  Congress  miy  issue  atd 
use  bills  of  credit  as  money  in  the  execution  of  any  power?  The  pow'  . to 
establish  post  offices  and  post  roads,  for  example,  involves  the  collection  and 
disbursements  of  a large  revenue.  Is  not  the  power  to  make  notes  a legal  tender 
as  clearly  incidental  to  this  power  as  to  the  war  power?  The  answer  to  this 
question  does  hot  appear  to  us  doubtful  The  argument,  therefore,  seems  to 
prove  too  much.  It  carries  the  doctrine  of  implie  1 powers  very  far  beyond  any 
extent  hitherto  given  to  it.  It  asserts  th^t  whatever  in  any  degree  promotes  an 
''end  within  the  scope  of  a general  power,  whether  in  the  correct  sense  of  the 
word  appmpriale  or  not  may  be  dons  in  the  exercise  of  an  implied  power.  Gin 
this  proposition  be  maint  ined  ? It  is  siid  that  this  is  not  a question  for  the 
Court  deciding  a cause,  hut  for  Congre33  exercising  the  power.  But  the  deci- 
sive answer  to  this  K that  the  admission  of  a legislative  power  to  determine 
finally  what  powers  have  the  described  relation  as  means  to  the  execution  of 
other  powers  plainly  granted,  and  then  to  exercise,  absolutely  aud  without 
liability  to  question  in  cases  involving  private  rights,  the  powtre  thus  determued 
to  have  that  relation,  would  complete  y change  the  niture  of  American 
Government.  It  would  convert  the  Government,  which  the  people  ordained  as 
a Government  of  limited  powers,  into  a Government  of  unlimited  powers;  it 
would  ubl iterate  every  criterion  which  this  Court,  speaking  through  the  veue- 
rated  C lief  Justice,  in  the  case  already  cited,  established  for  the  deu-rrainati  m 
of  the  question,  whether  legislative  acts  are  con9iitu'ional  or  unconslitution  d. 
Undoubtedly  among  meins  appropriate,  plainly  adapted,  really  calculafcd, 
the  Legislature  has  unrestricted  choice,  but  there  can  be  no  implied  power 
to  use  means  not  within  this  description.  Now,  then,  let  it  be  conside  ed 
what  has  actually  been  dote  in  the  provision  or  national  currency.  In  July  and 
August,  1861,  and  February,  1862,  the  issue  of  #60,000,000  in  United  Mates 
notes,  payable  on  demand  was  authorized.  (12  U S.  Statutes,  259,313,33d.) 
They  were  made  receivable  in  payments,  but  were  not  declared  a legal  tender 
until  March,  1 862,  (12  U.  S.  Statutes,  370,)  when  the  amount  in  circulation  had 
been  greatly  reduced  by  receipt  of  cancellation.  In  186 1 and  1863  (12  U.  S. 
Statutes.  345,  532,  709)  the  issue  of  four  hundred  and  fifty  mi  lions  id  United 
States  Dotes,  payable,  not  on  demand,  but  in  effect,  at  the  convenience  of  the 
Government,  was  authorized,  subject  to  certain  restrictions.  As  to  fifty  millions 
these  note*  were  made  receivable  for  the  bonds  of  the  national  loans  lor  all 
debtB  due  to  or  from  the  United  States  except  duties  on  imports  and  interest  on 
the  public  debt,  and  were  aLo  declared  a legal  teoder.  In  March,  1863,  (12  U. 
S.  Statute.-*,  711,)  the  issue  of  notes  lor  parts  of  a dollar  was  authoiiz  d to  an 
amount  not  exceeding  fi  ty  mil  ions  of  dollars.  These  notes  wers  Dot  d dared 
a legal  teoder,  but  were  made  redeemable  under  regulations  to  be  prescribed  by 
the  Secretary  of  the  Treasury,  lo  February,  1863,  (12  United  States  Stituies, 
669,)  the  issue  of  #300,000,000  in  notes  ot  national  banking  associations  was 
authorized.  These  notes  were  made  receivable  to  the  same  extent  as  Uuited 
States  notes  and  provision  was  made  to  stcure  their  redemption ; but  they  were 
not  made  a legal  tender.  These  several  descriptions  of  notes  have  since  consti- 
tuted, under  the  various  acts  of  Congress,  the  common  currency  of  the  United 
States.  The  notes  which  were  not  declared  a legal  tender  have  circulated  with 
these  which  were  so  declared,  without  unfavorable  discrimination.  It  may  be 
added,  as  a part  ot  the  history,  that  other  issues  bearing  interest  at  various  r«ies, 
were  authorized  and  made  a legal  tender  except  in  redemption  of  bank  notes  for 
face  amounts,  exclusive  of  interest.  Such  were  the  one  and  two  years  five  per 
cent  notes,  mi  the  time  years  compound  interest  notes,  (13  United  States 
Statutes,  218-245.)  These  notes  never  entered  largely  or  permaneutly  into  the 
cit  eolation,  and  there  is  no  reason  to  think  that  their  utility  was  increased  or 
diminished  by  the  act  which  declared  them  a legal  tender  for  the  face  amount. 
They  need  not  be  further  considered  here.  They  serve  only  to  illustrate  the 
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tendency,  remarked  by  all  who  have  investigated  the  subject  of  paper  money,  to 
increase  the  volume  of  irredeemable  issues,  and  to  extend  indefinitely  the  appli- 
cation of  the  quality  of  legal  tenders.  That  it  was  carried  no  further  during 
the  present  civil  war,  and  has  been  carried  no  further  since,  is  due  to  circum- 
stances the  consider*  tion  of  which  does  not  belong  to  this  discussion  We  r«  cur, 
theD,  to  the  question  uoder  consideration.  No  one  questions  the  ge  eral 
constitutionality,  and  not  v>  ry  many  perhaps,  the  general  expediency,  of  the 
legislation  by  which  a note  currency  has  been  authorized  in  recent  years.  The 
doubt  is  as  to  the  power  to  declare  a particular  clas9  of  tbe^e  notes  to  he  a legal 
tend  r in  payment  of  pre-existing  debts  The  on'y  ground  upon  which  this 
power  is  asserted,  is  not  that  the  i^soe  of  notes  was  an  appropri  -te  and  pi  lioly 
adapted  means  for  c Trying  on  the  war.  for  that  is  admitted,  but  the  making  of 
them  a legal  tender  to  the  exient  mentioned  was  such  a means.  Now.  we  have 
seen  that  of  all  ti  c notes  :s  u d those  not  declared  a legal  tender  at  all  consti- 
tuted a very  large  proportion,  and  that  they  circulated  freely  and  without 
discount  It  may  be  sa;d  that  their  equality  in  circulation  and  c edit  w sduj  to 
the  provision  mud*'  by  law  for  the  redem  ption  of  this  piper  in  legal-tender 
notes,  hut  this  provision,  if  all  useful  in  this  respect  was  of  tr-fliug  imp  »rt- 
ance  compared  with  tb  .t  which  made  them  receivable  for  Government  dues  A'l 
modern  history  testifies  that  in  time  of  war,  especially  wh.m  tax  s are  augmented, 
large  loans  negotiated,  and  leavy  disbursements  made,  notes  issued  by  the 
authority  of  the  Government,  and  made  receivable  for  dues  to  ihe  Govern  i.ent, 
always  obtain  at  first  a re  >dy  circulation,  and  even  when  not  redeemable  in  coin 
on  demurd  are  as  li  tie  ard  usually  lean  subject  to  depreciation  thm  any  other 
description  of  nous  for  the  redemption  of  which  no  better  provision  is  made. 
And  the  history  of  the  legislation  under  consideration,  is,  that  it  was  upon  this 
quality  of  receivabiiity,  and  not  upon  the  quality  of  legal  tender  that  reliance  of 
circulation  wts  o igimily  placed;  for  the  receivabiliiy  cause  appears  to  have 
been  in  the  original  dra(t  of  iht*  bill,  while  the  legal-tender  clause  sc  ms'to  have 
been  introduced  at  a la'er  stage  of  its  progre  8.  These  fac  s c^  tainly  are  not 
without  weight  as  evdence  th  -t  all  the  useful  purposes  of  the  notes  w >u!d  have 
been  fully  answered  without  making  them  a legal  tender  for  pre-existing  debts. 
Is  it  denied,  indei  d,  by  emiuent  writers  that  the  quality  ol  leg  *l-iender  adds 
anything  at  all  to  the  credit  or  userulness  of  Government  notes;  they  in-i-t,  on 
the  contrary,  that  it  impairs  both.  However  this  may  be,  it  must  tie  remem- 
bered that  it  is  as  a means  to  an  end  to  be  obtained  by  Lbo  action  of  the  Govern- 
ment. That  the  implied  power  of  making  notes  a legal  tender  in  al  payments 
is  claimed  under  the  Constitution,  now  how  far  is  the  Government  neiped  by  this 
means  ? Certain  y it  cannot  obtain  new  sup;  li*  s or  services  at  a cheaper  rale, 
for  no  one  will  take  the  notes  for  more  than  they  are  worth  at  the  time  of  the 
nt  w contract  lbe  price  will  rise  in  the  ratio  ol  the  depreciation  and  this  is 
all  that  could  happen  il  the  notes  were  not  made  a legal  tender.  Hut  it  may  be 
said  that  the  deprecation  will  be  less  to  him  who  lakes  them  from  the  Govern- 
ment if  the  Government  will  pledge  to  him  its  power  to  compel  his  creditois  to 
receive  them  at  par  in  payments.  This  is,  as  we  have  seen,  by  no  means  certain. 
If  the  quantity  issued  be  excessive,  and  redemption  uncertain  and  remote,  great 
depreciation  will  take  place.  If,  on  the  other  haud,  the  quantity  is  only  adequate 
to  the  demands  of  business,  and  confidence  in  early  redemption  is  strong,  the 
notes  wi  1 circulate  freely,  whether  made  legal  tender  or  not ; but  if  it  be 
admitted  that  some  increase  of  availability  is  derived  from  mukiog  the  notes  a 
legal  tender  under  contracts,  it  by  no  means  follows  that  any  appreciable  ad  van 
tage  is  gained  by  compelling  creditors  to  receive  them  in  satisfaction  of  pre- 
existing debts.  And  there  is  abundant  evidence  that  whatever  beutfit  is  possible 
from  that  compulsion  to  some  individuals,  or  to  the  Government,  .8  far  more 
than  outweignea  by  the  losses  of  property,  the  derangement  of  busiuess  the 
fluctuations  of  currency  values  and  the  increase  of  prices  to  the  people  and  the 
Government,  and  the  long  t ain  ol  suits  which  flow  Irom  the  use  <>i  «o  irredeem- 
able paper.  It  is  trae  that  these  evils  are  not  to  be  atiribu.ed  altogether  to 
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making  it  a legal  tender,  bat  this  increases  these  evils ; it  certainly  wid-ns  their 
extent  and  protracts  their  continuance.  We  are  unable  to  persuade  ourselves 
that  an  expedient  of  this  sort  is  an  appropriate  and  plainly  adopted  m^ans  for 
the  execution  of  the  power  to  declare  and  carry  on  war.  If  it  adds  nothing  to 
the  utility  of  the  notes  it  cannot  be  upheld  as  a means  to  the  end,  in  furtherance 
of  which  the  notes  are  issued  ; nor  can  it  in  our  judgment  be  upheld  aa  such,  if, 
white  facilitating  in  some  degree  the  circulation  of  the  notes,  it  debases  and 
injures  the  currency  in  its  proper  use  to  a much  greater  degree.  And  these  con- 
siderati  ns  seem  to  ns  equally  applicable  to  the  power  to  regulate  commerce  and 
to  borrow  money.  Both  powers  necessarily  involve  the  use  of  money  by  the 
people  and  by  the  Government,  but  neither,  Q9  we  think,  carries  with  it,  ae  an 
appropriate  and  plainly  adapted  means  to  its  exercise,  the  power  of  making  cir- 
culating notes  a legal  tender  ia  payment  of  pre-existing  dabts.  But  there  is 
an  tner  view  which  seems  to  us  d-ci  ive.  To  whatever  express  p>w*»r  the 
implied  power  in  question  may  fce  refrnvd,  in  the  rule  stated  by  Chief  Jus  ice 
Maishall,  the  words  4 appropriate  plainly  adapted,  really  calcuhted,  are  qualified 
by  the  liniitatioQ  that  the  means  must  be  not  prohibit*  d,  but  consistent  with  the 
letter  and  spirit  of  the  Constitution.  Nothing  so  probibite  1 or  inconsistent  can 
be  rtgarded  as  appropriate,  or  plainly  adopted,  or  really  calculated  means  to  any 
end.  Let  us  inquire  when,  first,  whether  making  bills  of  credit  a legal  tender  to 
th~  extent  indie  ted  is  consistent  with  the  spirit  ot  the  Constitution.  Among 
the  great  cardinal  purposes  of  that  instrum  nt,  no  one  is  more  conspicuous  or 
more  venerable  than  the  establishment  of  jastice.  And  what  wa9  intended  by 
the  establishment  of  justice  in  the  minds  ol  the  people  who  ordained  it,  is  happily 
not  a matter  of  disputation.  It  is  not  left  to  inference  or  conjecture,  especially 
iu  i's  relation  to  contracts.  When  the  Corstilu'ion  was  undergoing  di’cussion 
in  the  Convention,  ti  e Congress  of  the  Confederation  was  engaged  in  the  con- 
sideration of  the  ordinance  lor  the  government  of  the  territory  northwest  of  the 
Ohio— the  only  territory  eubject  at  that  timj  to  its  regala  ion  and  control.  By 
this  ordinance  certain  fundamental  articles  of  compact  were  established  by  the 
originul  States,  and  the  people  and  States,  of  the  territory,  for  the  purpose,  to 
use  its  own  language,  “ of  extendiu ' ti  e fundamental  principles  of  civil  and 
re  igious  liberty,  whereon  these  republics,”  (the  States  until  under  the  Confede- 
ration,) "their  laws  and  Constitutions  are  erected.”  Among  these  fcudameotal 
principles  was  this : “ And  in  the  just  preservation  of  rights  and  property  it  is 
undHstood  and  declare  1 that  no  law  ought  ever  to  be  male  or  have  force  in  said 
terii lory,  that  shall  in  any  manner  whatever  interfere  with  or  affect  private 
contracts  or  engagements,  £<ma  fide  and  without  (rand, previously  formed.”  The 
same  priucip’e  touud  more  condensed  exprtssioo  in  the  most  valuable  provision  of 
the  Constitution  of  the  United  States,  ever  recognized  as  an  efficient  safeguard 
against  intrigue,  that  no  State  shall  pas*  any  law  impairing  the  obligation  of 
contracts.  It  is  tr»e  that  this  prohibition  is  not  applied  in  terms  to  the  Govern- 
ment ot  the  United  States.  Congress  has  e xpress  power  to  enact  bankrupt  laws, 
and  we  do  not  6ay  that  a law  made  iu  the  execution  of  any  other 
express  power,  which  incidentally  only  impairs  the  obligation  of  a 
con  ract,  can  be  held  to  be  uucon  titutionai  for  that  reason.  But  we 
think  it  clear  that  those  who  framed  and  th  se  who  adopted  the  Consti- 
tution intended  that  the  spirit  of  this  prohibition  should  pervade  the  entire  body 
of  legis  ation,  and  that  the  jastice  which  the  Constitution  was  ordained  to 
establish  was  not  thought  by  them  to  be  compatible  with  legislation  of  an  oppo- 
site tendency.  In  other  words,  we  cannot  doubt  that  a law  not  made  in  pursuance 
oi  ad  express  power,  which  necessarily,  atd  in  its  direct  operation,  impairs  the 
oblteaiiou  of  cou tracts,  is  inconsistent  with  the  spirit  of  the  Constitution. 
Another  provision  fouud  in  the  Fi.th  Amei.draeut  roust  be  considered  ia  this 
connection.  We  refer  to  that  which  ordains  that  private  property  shall  not  be 
taken  for  pa  lie  use  with  at  compensation.  This  provision  is  kindred  iu  spirit 
to  that  which  forbids  legislation  imputing  the  obligations  of  contracts;  but 
unlike  that,  it  is  addressed  directly  and  solely  to  the  National  Government.  It 

8 


Digitized  by  {jOOQle 


104  L1QAL-TEKDKR  DECISION.  [March, 

does  rot  in  terms  prohibit  legislation  which  appropria'es  the  private  property  of 
one  class  of  citizens  to  the  use  of  another  cla^s;  hut  ir  such  property  cannot  be 
taken  for  the  benefit  of  all  without  e<  mpensation,  it  is  difficult  to  understand  how 
it  can  be  so  taken  for  the  bentfit  of  a part  without  violating  the  spirit  of  the 
prohibition.  But  there  is  another  provision  in  the  same  amendment  which,  in 
oor  judgment,  cannot  have  its  full  a?  d iuiended  effect  unless  construed  as  a direct 
prohibition  of  the  legislation  which  we  have  b eD  considering.  It  is  that  which 
dec'ares  that  no  person  shall  be  diprived  of  life,  libeity  or  property  without  due 
process  of  law.  It  is  not  doubted  that  all  the  pr  vHor.s  of  this  am<  ndment 
operate  directly  in  limitation  »<nd  restraint  of  the  legislative  powers  conf-md  by 
the  Constitution.  I be  only  question  is,  whether  an  act  which  cntn|  els  all  those 
who  bo  d contracts  for  the  payment  » f gold  or  silver  money,  to  accept  in  pay- 
ment a currency  of  inf°iior  value,  deprivts  such  peisons  of  property  without  due 
process  ot  luw.  It  is  quite  char  that  whatever  may  be  the  operation  of  such  an 
act,  due  process  of  law  makes  do  part  of  it.  Does  it  deprive  no  person  of  prop- 
erty? A very  large  proportion  of  the  propery  of  civilized  men  exists  in  the 
toriu  of  contracts.  These  contracts  almost  invariably  stipulate  for  the  payment 
of  money  ; ai  d we  have  already  seen  that  contracts  in  th-  United  States  pri  >r  to 
the  act  under  consideratiou  lor  the  payment  of  money,  were  contracts  to  pay  the 
sums  specified  to  gold  and  silver  coin;  and  it  is  b<yoi  d doubt  that  the  holders  of 
these  contracts  were  and  are  in  ly  entitled  to  the  protection  of  this  constitutional 
provision  as  the  holders  of  any  other  description  of  prop  rty.  But  it  may  be  and 
that  the  holders  i f no  description  of  property  are  p otecUd  by  it  from  legislation, 
which  iucideutally  ooly  impairs  its  value,  aud  it  may  be  urged  in  illustration, 
that  the  holders  of  6tock  in  a turnpike,  a bridge,  or  a manufacturing  corporation, 
or  insurance  company,  or  a bank,  cannot  by  uuthorizng  similar  works,  o.  corpo- 
rations, reduce  its  pace  in  the  market;  but  all  this  does  not  appear  to  m et  the 
real  difficulty.  In  the  case  mentioned,  the  injury  is  purely  contingent  and  inci- 
dental. Iq  the  case  we  are  considering,  it  is  direct  and  inevitable.  If,  in  the 
coses  mentioned,  the  holder  of  the  stock  wa»  nquired  to  convey  it  on  demand  to 
any  one  who  should  ibink  fit  to  offer  half  its  valu?  for  it  the  analog?  wi  ul  i ' e 
more  obvious.  No  one,  probably,  could  be  found  to  contend  that  an  act  en'o  i- 
ing  the  acceptance  of  fiity  or  seventy-five  acres  in  satisfaction  of  a contract  to 
convey  a huudred  would  not  come  withio  the  prohibition  against  a:bitrary  pri- 
vation of  prop  rty.  We  confess  ourselves  unable  to  perceive  any  sol'd  distinction 
between  such  an  uct  ana  an  act  compelling  all  citizens  to  accept  in  satisfaction 
of  all  contracts  lor  mouey  half  or  three-quarters,  or  any  other  proportion  less 
than  the  whole  ot  the  value  actually  due  according  to  their  terms.  It  is  difficult 
to  conceive  what  act  would  take  private  property  without  the  process  of  law, 
if  such  act  would  not.  We  ate  Obliged  to  couclude  that  an  act  making  mere 
promised  to  pay  dollars,  a legal  tender,  in  payment  of  de<ts  previously  contracted, 
ip  not  a means  appropriate,  plainly  adapted,  really  calculated  to  carry  into  t fleet 
any  express  power  Vested  iu  Congress  , that  such  an  act  is  inconsistent  with  the 
spirit  of  the  Constitution,  aud  that  it  is  prohibited  by  the  Constitution.  It  is 
not  surprising  that  amid  the  tumult  of  the  late  civil  war,  aud  under  the  influence 
ot  apprehension  for  the  safety  of  the  Republic,  almost  universal  different  views, 
never  before  entertained  by  American  statesmen  or  jurists,  were  adopted  by  many. 
The  time  was  not  lavorabie  to  considerate  reflection  upon  the  constitutional 
limits  ot  legi  lution  or  executive  authority.  It  po  *er  was  assumed  from  patriotic 
motives  the  assumption  formed  ready  justification  in  patriotic  hearts.  Many 
who  doubted  yielded  their  doubts  ; many  who  did  not  doubt  were  silent;  some 
who  were  strongly  averse  to  making  Government  note*  a legU  tender  feit  them- 
selves constrained  to  acquiesce  iu  the  views  of  the  advocates  of  the  measure. 
N^t  a few  who  then  insisted  upon  its  necessity,  or  acquiesced  in  that  view,  have, 
since  the  leturn  ot  peace  aud  under  the  influence  of  calmer  times,  reconsidered 
tLeir  conclusions,  and  tow  concur  iu  those  which  we  have  just  announced. 
These  conclusions  seem  to  us  to  be  fally  sanctioned  by  the  letter  aud  spirit  of  tht 
Constitution.  We  are  obliged,  therefore,  to  hold  that  the  defendant  ia  error 
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was  not  bound  to  receive  from  the  plaintiff*  the  currency  tendered  to  him  in 
payment  of  their  note  made  before  the  passage  of  the  uct  of  Feb.  25,  1862.  It 
follows  that  the  judgment  of  the  Court  of  Appeals  of  Kentucky  must  be 
affirmed. 

DISSENTING  OPINION. 

Susan  P Heyburn  and  another  vs.  Henry  A.  Griswold.  —Mr.  Justice  Miller 
dissenting — The  provisions  of  the  Constitution  of  the  United  States,  which 
bavediiect  reference  to  the  function  of  legislation  maybe  divided  into  three 
primary  classes ; First,  those  which  confer  legislative  powers  on  Congress ; 
second,  th-  se  which  prohibit  the  exercise  ot  legislative  powers  by  Congress ; 
third,  those  which  prohibit  the  States  from  exercising  certain  legislative  p owers. 
The  pow  rs  conf  rred  cn  Congress  may  be  subdivided  into  the  positive  and 
auxiliary,  or,  as  they  are  more  usually  called,  the  express  and  implied  power. 
As  Ibstance8  of  the  foraer  ela‘8,  may  be  mentioned  the  power  to  borrow  money, 
raise  and  support  armies,  and  to  coin  money,  and  regulate  tha  value  thereof. 
The  implied  or  auxiliary  powers  of  :egi?latioo  are  founded  largely  on  that  gene- 
ral prov  sion  which  c'oses  the  enumeration  of  powers  granted  in  express  terms 
by  the  decoration  that  Congress  shall  also  hive  power  to  make  all  laws  which 
shall  be  Decessaiy  and  pioper  for  carrying  into  execution  the  foregoing  powers, 
aid  all  other  powers  vested  by  this  Constitution  in  the  Government  of  the 
United  Slates,  or  in  any  department  or  officer  thereof.  The  question  which  this 
Court  is  called  upon  to  consider  is,  whether  the  authority  to  make  the  notes  of 
the  United  States  a lawful  tender  in  payment  of  debts,  is  to  be  found  in  Congress, 
under  e ther  of  these  classes  of  legislative  power.  As  one  of  the  elements  of 
this  quetti  n,  and  in  ord  r to  negative  any  idea  that  the  exercise  of  such  a power 
would  he  an  invasion  of  the  rights  reserv'd  to  the  States,  it  may  be  as  well  to 
say  at  the  outset  that  this  is  amoDg  the  subjects  o i legislation  forbidden  to  the 
S nt  s bv  the  C wstitutnn.  Among  the  unequivocal  utterances  of  that  instru- 
ment ou  tl  is  su- ject  tf  lawful  tender  is  that  which  declares  that  no  State  shall 
coia  roomy,  emit,  bills  of  credit,  or  make  anything  but  gold  and  silver  a tender  in 
paymeotof  debts,  thu9  removing  the  whole  matter  from  the  dominion  of  State 
legislation.  No  each  proh  bition  is  placed  upon  the  power  of  Congress  over 
this  subject,  though  there  are,  as  we  have  already  said,  matters  expressly  forbid- 
den to  Congress;  but  neither  this  of  legal  tender,  nor  «the  power  to  emit  bills  of 
credit,  or  to  impair  the  obligation  of  Congress  is  amoDg  them,  and  though  it 
* murt  e obv'oui  that  in  prohibiting  this  legal-tender  power  to  the  States,  the 
attention  ot  the  Convention  must  have  been  directed  to  the  propriety  of  a 
limitation  of  the  power  of  Congress.  On  the  contrary,  Corgress  is  expressly 
authorized  to  coin  money  and  to  regulate  the  value  thereof,  and  of  foieign  coin, 
and  to  punish  the  counterfeiting  of  such  coin,  and  of  the  securities  of  the  United 
States.  It  has  been  strongly  argued  by  many  able  jurists  that  thebe  latter 
claus  8,  fairly  construed,  confer  the  power  to  make  the  tecaritie9  of  the  United 
Sta’es  a law  ul  tender  in  payment  of  debts.  While  I am  not  able  to  see  in 
them,  standing  alone,  a sufficient  warrant  for  the  exercise  of  this  p6*er,  they  are 
not  without  decided  weight  wheo  we  come  to  consider  th-  question  of  the  exis- 
tence ot  the  power  as  one  Decessary  and  proper  lor  carrying  in  o execution 
other  admitted  powers  of  the  Government ; for  they  show  that  so  far  as  the 
framers  of  the  Constitutioi  did  go,  in  granting  expri89  power  over  the  lawful 
money  of  the  eouotry,  it  was  confided  to  Congress,  and  not  to  the  States;  and 
it  is  no  unreasonable  inference  that  if  it  should  be  found  necessary,  in  carrying 
into  effect  some  of  the  powers  of  the  Government  essential  to  its  succesful 
opera  ion,  to  make  its  securities  perform  the  paymeut  of  debts,  such  legislation 
wcuid  be  in  harmony  with  the  power  07er  money  granted  ia  express  terms.  It 
be  ng  conceded  then,  that  the  power  uuder  consideration  would  not,  il  exercised 
by  Congress,  be  an  invasion  of  any  right  reserved  to  the  United  States,  but  one 
which  they  are  forbidden  to  employ,  and  that  it  is  not  in  terms  eitlfcr  granted  or 
denied  to  Congress,  cm  it  be  sustained  as  a law  necessary  and  proper,  at  the 
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time  it  was  enected,  for  carrying  into  execution  any  of  these  powers  that  art 
expressly  granted  either  to  Congress  or  to  tha£  Government,  or  any  department 
thereof  ? From  the  organization  of  the  Government  under  the  present  Constitu- 
tion, there  have  been  from  time  to  time  attempts  to  liwit  the  powers  granted  by 
that  instrument  by  a narrowband  literal  rule  of  construction,  and  these  have  been 
specially  directed  to  the  general  clause  which  we  have  cited  as  the  chief  founda- 
tion of  the  auxiliary  powers  of  the  Government.  It  has  been  said  that  the  clause, 
so  far  from  authorizing  the  use  of  any  mean9  which  could  not  have  been  n*ed 
without  it,  is  a restriction  upon  the  powers  necessarily  Implied  by  an  instrument 
so  general  in  its  language.  The  doctiioe  i?,  that  when  an  act  ot  Congress  is 
brougt  t to  thi9  test  of  the  Constitution,  it  necessarily  mast  be  nbso'ute,  and  its 
adoption  to  the  conceded  purpose  unquestionable.  Nowhere  has  this  principe 
been  met  with  more  emphatic  denial  or  more  satisfactory  refutation  than  in  tbia 
Coart.  That  eminent  jurist  and  statesman,  whose  official  career  of  over  thirty 
years  as  Chief  Justice  commenced  very  toon  after  this  Constitution  was  adopted, 
and  whole  opinions  have  done  as  much  to  fix  its  meaning  as  these  of  any  man 
living  or  dead,  has  given  this  particular  the  clause  the  benefit  of  bis  fullust  con- 
sideration. In  the  case  of  The  Uoi'ed  States  Fisher  (2  Cranch,358).  dtcided 
in  1804,  the  point  in  issue  was  the  priority  claimed  for  the  United  States  as  a 
creditor  of  a bankrupt  over  all  other  creditors.  It  was  argued  mainly  on  the 
construction  of  the  statutes,  bat  the  power  of  Congress  to  pass  such  a law  was 
also  denied.  The  Chief  Justice  said  : MIt  is  claimed  under  the  authority  to 
make  all  laws  which  shall  be  necessary  and  proper  to  carry  into  execution  the 
powers  vested  by  the  Constitution  in  the  Government,  or  in  any  departm  nt 
thereof."  In  construing  this  clause  it  would  be  incorrect,  and  would  produce 
endless  difficulties,  if  the  opinion  should  be  maintained  that  no  law  was  author- 
ized which  was  not  indispensably  necessary  to  give  effect  to  a specified  power, 
when  various  systems  might  be  adopted  for  that  purpose.  It  mig  t be  said,  with 
respect  to  each,  that  it  was  not  necessary,  because  the  end  might  be  attained  by 
other  means  Corgr<89  must  possess  the  choice  of  means  which  are,  in  tact, 
conductive  to  the  exercise  of  the  power  granted  by  the  Constitution.  It  was 
accordingly  held  that  under  the  authority  to  pay  the  debt9  of  the  Union,  it 
could  pass  a law  giving  priority  for  its  own  debts  in  case  of  bankruptcy.  But 
in  the  memorable  case  of  McCulloch  vs.  The  State  of  Maryland,  (4  W halen, 
316,)  the  most  exhaustive  discussion  of  this  clause  is  found  In  the  opinion  of  the 
same  eminent  expounder  ot  the  Constitution.  That  ease  involved,  as  is  well  . 
known,  the  right  of  Congress  to  establish  the  Bank  of  the  United  States  and  to 
authorize  it  to  issue  notes  for  circulation.  It  was  conceded  that  the  right  to 
authorize  it  to  incorporate  or  create  such  a bank  had  no  specific  grant  in  any 
clause  of  the  Constitution,  still  les9  the  right  to  authorize  it  to  is  ue  notes  for 
circulation  as  money.  But  it  was  ur^ued  that  as  a measure  necessary  to  enable 
the  Government  to  collect,  transfer  and  pay  out  its  revenue,  the  orguniztt'on  of 
r bank  with  this  function  was  within  the  power  of  CoDgrtss.  la  speaking  of 
the  tine  meaning  of  thowoid  “ necessary  " in  this  clause  of  the  Constitution, 
he  says,  “ does  it  always  impart  an  absolute  physical  necessity,  so  strong,  that 
one  tbiDg  to  which  another  may  be  termed  necessary  cannot  exist  without  it  ? ” 
We  think  it  does  not.  If  reference  be  had  to  its  use  in  the  common  affairs  of 
the  world,  or  in  approved  authors,  we  find  that  it  frequently  imparts  no  mere 
than  that  ODe  thing  is  convenient  or  useful  or  essential  to  another.  To  employ 
means  necessary  to  tn  end  is  generally  undei stood  as  employ i/  g any  means  cal- 
culated to  produce  the  end,  and  not  as  being  confined  to  those  single  means 
without  which  the  end  would  be  unattainable.  The  word  “ necessary  ” admits, 
he  6ays,  of  all  degrees  of  comparison.  A thing  may  be  necessary,  very  neces- 
sary, absolutely  nece  sary  cr  indispensably  necessary.  This  wird  then,  like 
other,  is  used  in  various  senses,  and  in  its  construction  the  subject,  the  coutext, 
the  intentional  the  person  using  them  are  to  b-  taken  into  view.  Let  this  be 
done  in  this  case  unoer  coneidet  ation.  The  subject  is  the  execution  ot  those 
great  powers  on  which  the  welfare  of  a nation  essentially  depends.  It  must  have 
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been  the  intention  of  those  who  gave  these  powers  to  insure,  as  far  as  human 
prudence  could  injure,  their  beoteficial  execution.  This  coaid  not  be  done  bj 
confining  the  choice  of  means  to  such  narrow  limits  as  not  to  leave  it  in  the 
power  of  Congress  to  adopt  any  which  raijht  be  appropriate,  aod  which  were 
conducive  to  the  end.  This  provi  ion  is  mode  in  a Constitution  intended  to 
endure  for  ages  to  come,  aod  consequently  to  be  adapted  to  various  crisis  of 
human  affairs.  To  have  prescribed  the  means  by  which  the  Government  shoo’d 
in  all  future  time  execute  its  powers,  would  have  be  o to  change  entirely  the 
character  ol  the  instrument  und  give  the  properties  of  a legal  co  la  It  would 
have  been  au  unwise  attempt  to  provide  by  immutable  rules  for  exigencies, 
which,  if  forete^c  at  ail,  must  have  been  bat  dimly,  and  which  can  be  best  pro- 
vided for  as  they  occur.  To  have  declared  that  the  best  means  shall  not  be 
use  1,  bat  those  alone  without  which  the  power  given  would  be  nugatory,  would 
have  been  to  deprive  the  Legislature  of  the  capacity  to  uv  iil  itself  or  experience 
to  exercise  its  reason  and  to  accommodate  its  legislation  to  circumstance.  I 
have  cited  at  unusual  length  thtee  remarks  of  Chief  J ustice  Marshall,  because, 
though  made  half  a century  ago,  their  applicability  to  the  circumstances  under 
which  Congress  ca'led  to  its  aid  the  power  of  making  the  securities  of  the  Gov- 
ernment a lega  -tender,  or  a means  of  successfully  prosecuting  a war  which, 
without  such  aid,  seemed  likely  to  terminate  its  existence,  and  to  borrow  money 
which  coal  J in  no  other  manner  be  borrowed,  and  to  pay  the  debt  of  millions 
dae  to  its  soldiers,  which  could  by  no  other  means  be  paid,  seems  to  be  almost 
prophetic.  If  he  had  bad  cle»rly  be  ore  his  mind  the  future  history  of  to  is 
country,  he  could  not  have  better  charade  ized  a principle  which  wou'd  have 
dtprived  Congress  of  the  capacity  to  avail  itself  of  experience  to  exercise  its 
reason,  and  to  accommodate  its  legislation  to  circa  nstauces  by  the  use  of  the 
most  appropriate  means  of  supporting  the  Government  in  the  crisis  of  its  fate. 
But  it  is  said  that  the  <laim  under  consideration  is  admonitory,  as  to  the  use  of 
implied  powers,  and  adds  nothing  to  what  would  have  been  authorized  without. 
Tne  idea  is  not  new,  and  is  protably  intended  for  the  si  me  which  was  urg  ^d  in 
in  the  case  ol  McCulloch  vs.  the  State  of  Maryland,  name'y,  that  instead  of 
enlarging  the  powers  conferred  on  Congress  or  providing  lor  a more  liberal  u e 
ol  them,  it  was  designed  as  a lestricthn  upon  the  auxiliary  powers  incidental  to 
every  express  grant  of  power  in  general  teim?.  llnve  already  cited  so  fully 
from  that  case  that  I can  only  refer  to  it  to  say  that  this  proposition  ii  there 
cleir’y  state  1 and  refuted.  Does  there  exist,  then,  any  power  in  Congre  s or  in 
the  Government  by  express  graut,  to  the  execut  o i of  which  this  legal-tender 
act  was  necessary  and  proper  in  the  sense  here  deJncd  aud  under  the  circum- 
stances of  its  passage?  The  power  to  declare  war,  to  suppress  insurrection,  'o 
raise  and  sippori  mmies,  to  provide  and  maintain  a mvy.  to  borrow  money  o i 
the  credit  of  the  United  Stales,  to  pay  the  debts  ol  the  Uoion  aod  to  provide 
lor  i he  com  i on  defence  aod  general  welfare  are,  each  and  all,  tistincily  and 
specifically  granted  in  separate  clauses  if  the  Constitution.  We  w.re  in  tin 
midst  of  a war  which  call  d all  these  powers  into  exercise,  and  taxed  them 
severely , a wur,  which  if  we  were  to  ta^e  into  account  the  increased  capacity 
for  deatruc  ion  introduced  by  modern  science,  and  the  corresponding  increase  of 
its  cost,  brought  into  operation  powers  of  belligerency  raoie  poteut  and  more 
erpensive  than  any  that  the  world  has  ever  known.  All  the  ordinary  rowans  of 
rendering  efficient  the  several  powers  of  Congre  8 above  mentioned  bad  been 
employed  to  lh  ir  utmost  cupacjt;,  an  I with  the  spirit  of  the  rebellion  uubrok  n 
with  la  ge  armies  iu  the  field  unpaid,  with  a current  expeudiluie  of  4r2,t)oO,OUO 
ptr  oay,  the  ere  it  ol  the  Government  nearly  exhausted,  and  the  resources  of 
taxation  inadtquate  to  pay  even  the  interest  on  the  public  de  »i,  Congress  was 
ca  led  oo  to  dtv.se  some  new  means  of  borrowing  money  on  the  creuit  of  the 
nation;  foe  the  result  ol  the  war  was  ccneed  d by  all  thoughtful  men  lo  depend 
on  the  capacity  of  the  Government  to  raise  money  iu  amounts  previously 
unknown.  The  banks  had  already  loaned  their  means  to  the  Treasury ; tin  y 
had  been  compelh  d lo  enspeud  the  payment  of  specie  on  their  own  notes.  Toe 
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coin  in  the  country,  if  it  could  all  have  been  placed  within  the  control  of  the 
Secretary  of  the  Treasury  would  not  have  made  a circulation  sufficient  to  answer 
army  purchases  and  army  payments,  to  soy  nothing  of  the  ordinary  business  of 
the  country.  A general  collapse  of  credit,  of  payments  and  of  business  seemed 
inevitable,  in  which  faith  in  the  ability  of  the  Government  would  have  been 
destroyed,  the  rebellion  would  ha  e triumphed,  the  States  wou'd  have  been  left 
divided  i.nd  the  people  impoverished.  The  National  Government  would  have 
perished  and  with  it  ibe  Constitution  which  we  are  called  upon  to  coo  true  with 
such  nice  and  critical  accuracy.  That  the  legal-tender  act  prevented  these 
disastrous  results,  and  that  the  legal-tender  clause  wa9  necessary  to  prevent  them 
I entertain  no  doubt.  It  furnished  instan  ly  a means  of  paying  the  soldiers  in 
the  field,  and  filled  the  coffers  of  the  Commissary  and  Q larterrnaster.  It  furnish- 
ed  a medium  for  the  payment  of  private  &9  well  as  public  debts,  at  a time  when 
gold  wa9  being  rapidly  withdrawn  fro®  circulation,  ahd  the  bank  currency  was 
becoming  worthless;  it  urnished  the  means  to  the  capitalist  of  buying  the 
bonds  of  the  Government ; it  stimulated  trade  revived  the  drooping  energies  i f 
tie  country,  nnd  r# stored  confidence  to  the  public  mind.  'Ibe  results  which 
followed  the  adoption  of  this  measure  are  beyond  dispute.  No  other  adequa  e 
cause  has  ever  been  assigned  for  the  revival  of  Government  credit,  the 
renewfd  activity  of  trade,  and  the  facility  with  which  tba  Govern- 
ment borrowed  in  two  or  three  years  at  reasonable  rates  of  interest,  mainly 
from  i*s  own  cit  z?rp,  double  the  amount  of  money  there  wa9  in  the  country, 
including  coin,  bank  m tes  and  the  notes  issued  under  the  legal  tender  ac*s  It 
is  now  said,  however,  as  the  calm  retrospect  of  tho  e events,  that  Treasury  notes 
suitable  for  circulation  as  money,  hearing  on  their  face  the  pledge  of  the  United 
S'ates  lor  their  ultimate  payment  in  coin,  would,  if  not  equally  efficient,  hive 
*n«wered  the  r qurement  of  ibe  occasion  without  baing  m^de  a le*al  tend-r  for 
debts.  But  what  was  needed  was  something  more  than  the  credit  of  the  Gov- 
ernment. That  had  stretched  to  its  utmost  tension,  and  was  clearly  no  longer 
sufficient  in  the  simple  form  of  borrowing  money.  Is  there  any  reason  to  believe 
that  the  mere  change  in  the  form  of  the  security  given,  would  have  revived  this 
sinking  credit  ? On  the  contrary,  all  experience  shows  that  a currency  not 
redeemable  promptly,  in  coin,  but  dependent  on  the  credit  of  a promissor  whose 
resources  were  rapidly  diminishing,  while  his  liabilities  were  increasing,  soon 
sinks  to  the  dead  level  of  worthless  paper.  As  no  man  would  have  been  com- 
pelled to  take  it  in  payment  of  debts,  as  it  bore  no  interest,  as  its  period  of 
redemption  would  have  been  remote  and  uncertain.  This  must  have  been  the 
inevitable  fate  of  any  extensive  issue  of  such  notes.  But  when  by  law  thdy 
were  made  to  discharge  the  functions  of  paying  debts,  they  had  a perpetual 
credit  or  value  equal  to  the  amount  of  all  the  debts,  public  or  private,  in  the 
country.  If  they  were  never  redeemed  (as  they  never  have  been)  they  still  paid 
debts  at  their  par  value,  and  tor  this  purpose  were  then,  and  have  always  been, 
eagerly  sought  by  the  people.  To  say  then  that  this  equality  of  legal  tender 
was  not  necessary  to  their  usefulness,  seems  to  me  unsupported  by  any  sound 
view  of  the  situation.  Nor  can  any  just  inference  of  that  proposition  arise  from 
a comparison  of  the  legal-tender  notes  with  the  bonds  issued  by  the  Govern- 
ment about  the  same  time.  These  bonds  had  a fixed  period  for  their  payment, 
and  tho  Secretary  of  the  Treasury  declared  that  they  were  payable  in  gold. 
They  bore  interest  which  was  payable  semi-annually  in  gold  by  express 
terms  on  their  face,  and  the  Customs  duties,  which,  by  law,  could  be  paid 
in  nothing  but  gold,  were  sacredly  pledged  to  the  payment  of  this  interest. 
They  can  afford  no  means  of  determining  what  would  have  been  the  fate  of  the 
Treasury  notes  designed  to  circulate  as  money,  but  which  bore  no  fixed  time  of 
redemption,  and  by  law  could  pay  no  debts,  and  had  no  fund  pledged  for  redem- 
tion.  The  legal-tender  clauses  of  the  statutes  under  consideration  were  placed 
emphatically  by  those  who  enacted  them  upon  their  necessity  to  the  further 
borrowing  of  money,  and  maintaining  the  army  and  navy.  It  was  done  reluc- 
tantly, and  with  hesitation,  and  only  after  the  necessity  had  been  demonstrated 
and  had  become  imperative.  Our  statesmen  bad  been  trained  in  schools  which 
looked  upon  such  legislation  with  something  more  than  distrust.  The  debates 
of  the  two  Houses  of  Congress  show  that  on  this  necessity  alone  could  this 
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clause  of  the  bill  have  been  carried,  and  they  also  prove,  as  I think,  very  clearly 
the  existence  of  that  necessity.  The  history  of  that  gloomy  time  is  not  to  be 
readily  forgotten  by  the  lover  of  his  country,  and  will  forever  remain  the  full, 
dear  and  ample  vindication  of  the  exercise  of  this  power  by  Congress,  as  its 
results  have  demonstrated  the  sagacity  of  those  who  originated  and  carried 
through  the  measure.  Certainly  it  seems  to  the  best  judgment  that  1 can  bring 
to  bear  upon  the  subject,  that  this  law  was  a necessity  in  the  most  stringent 
sense  in  which  that  word  can  be  used.  But  if  we  adopt  the  construction  of 
Chief  Justice  Marshall,  and  a full  Court  over  which  he  presided,  a construction 
which  has  never  to  this  day  been  overruled  or  questioned  in  this  Court,  how 
can  we  avoid  this  condusion  ? jCan  it  be  said  that  this  provision  did  not  con- 
duce towards  the  purpose  of  borrowing  money,  of  paying  debts,  of  raising  armies, 
of  suppressing  insurrection  ? Or,  tuat  it  was  not  calculated  to  effect  these 
objects  1 Or,  that  it  was  not  useful  and  essential  to  that  end  ? It  can  be  said 
that  this  was  not  among  the  choice  means,  if  not  the  only  means,  which  was  left 
to  Congress  to  carry  on  this  war  for  national  existence.  Let  us  compare  the 
present  with  other  coses  decided  in  this  Court.  If  we  can  say  indirectly  that  to 
declare,  as  in  the  case  of  the  Uuited  States  vs.  Fisher,  that  the  debt  which  a 
bankrupt  owes  the  Government  shall  have  priority  of  payment  over  all  other 
debts,  is  a necessary  and  proper  law  to  enable  the  Government  to  pay  its  own 
debts,  how  can  we  say  that  tne  legal-tender  clause  was  not  necessary  and  proper 
to  enable  the  Government  to  borrow  money  to  carry  on  the  war.  The  creation 
of  the  United  States  Bank,  and  especially  the  power  granted  to  it  to  issue  notes 
for  circulation  as  money,  was  strenuously  resisted  as  without  constitutional 
authority  ; but  this  Court  held  that  a bank  of  issue  was  necessary,  in  the  sense 
of  that  word  as  used  in  the  Constitution,  to  enable  the  G jvernment  to  collect, 
to  transfer  and  to  pay  out  its  revenues.  It  was  never  claimed  that  the  Govern- 
ment could  find  no  other  means  to  do  this.  It  could  not  then  be  denied,  nor 
has  it  ever  been,  that  other  means  more  clearly  within  the  competency  of  Con- 
gress existed,  nor  that  a bank  of  deposit  might  possibly  have  answered  without 
a circulation.  But  because  that  was  the  most  fitting,  useful  and  efficient  mode 
of  doing  what  Congress  was  authorized  to  do,  it  was  held  to  be  necessary  by  this 
Court.  The  necessity  in  the  case  is  much  less  apparent  to  me  than  in  the  adop- 
tion of  the  legal-tender  clause.  In  the  Veazie  Bank  vs.  Fenno,  decided  at  the 
present  term,  this  Court  held,  after  full  consideration,  that  it  was  the  privilege 
of  Congress  to  furnish  to  the  country  the  currency  to  be  used  by  it  in  the  trans- 
action of  business,  whether  this  was  done  by  means  of  coin,  or  the  notes  of  the 
United  States,  or  of  banks  created  by  Congress,  and  that  as  a means  of  making 
this  power  of  Congress  efficient  that  body  could  make  this  currency  exclusive  by 
taxing  out  of  existence  any  currency  authorized  by  the  State.  It  was  said  that 
having,  in  the  exercise  of  undoubted  constitutional  power,  undertaken  to  provide 
a currency  for  the  whole  country,  it  cannot  be  questioned  that  Congress  may 
constitutionally  secure  the  benefit  of  it  to  the  people  by  appropriate  means. 
Which  is  the  more  appropriate  and  effectual  means  of  making  the  currency 
established  by  Congress  useful,  acceptable,  perfect  ? The  taxing  all  other  cur- 
rency out  of  existence,  or  given  to  that  furnished  by  the  Government  the  quality 
of  lawful  tender  for  debts  ? The  latter  is  a means  directly  conductive  to  the  end 
to  be  obtained,  a means  which  attains  the  ends  more  promptly  and  more 
perfectly  than  other  means  can  do.  The  former  is  a remote  and  uncertain 
means  in  its  effect,  and  is  liable  to  the  serious  objection  that  it  interferes  with 
State  legislation.  If  Congress  can,  however,  under  its  implied  power,  protect 
and  foster  this  currency  by  such  means,  destructive  taxation  on  State  bank 
circulation,  it  seems  strange,  indeed,  if  it  cannot  adopt  the  more  appropriate  and 
the  effectual  means  of  declaring  these  notes  of  its  own  issue,  for  tne  redemption 
of  which  its  faith  is  pledged,  a lawful  tender  in  payment  of  debts.  But  it 
is  sa»d  that  the  law  is  in  conflict  with  the  spirit,  if  not  the  letter  of  several 
provisions  of  the  Constitution.  Undoubttklly  it  is  a law  impairing  the 
obligation  ot  contracts  made  before  its  passage  ; but  while  the 
Constitution  forbids  the  States  to  pass  such  laws,  it  does  not  forbid  Congress. 
On  the  contrary,  Congres3is  expressly  authorized  to  establish  a uniform  system 
of  bankruptcy,  the  essence  of  which  is  to  discharge  debtors  from  the  obligation 
of  their  contracts.  And  in  pursuance  of  that  power,  Congress  has  three  times 
passed  such  a law,  which  in  every  instance  operated  on  contracts  made  before 
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it  was  passed.  Such  a law  is  now  in  force,  ye t its  constitutionality  has  never 
been  questioned.  How  it  can  be  in  accordance  with  the  spirit  of  the  Constitu- 
tion to  destroy  directly  the  creditor’s  contract  for  the  sake  of  the  individual 
debtor,  but  contrary  to  its  spirit  to  affect  remotely  its  value  for  the  safety  of  the 
nation,  it  is  difficult  to  perceive.  So  it  is  said  that  the  provisions  of  that  private 
property  shall  not  be  taken  for  public  use  without  just  compensation,  and  that 
no  person  shall  be  deprived  of  life,  liberty  or  property  without  due  course  of 
law,  are  opposed  to  the  acts  under  consideration.  The  argument  is  too  fine  for 
my  perception  by  which  the  indirect  effect  of  a great  public  measure,  in  depre- 
ciating the  value  of  lands  stocks,  bonds  and  other  contracts,  renders  such  a law 
invalid,  as  taking  private  property  for  public  use,  or  as  depriving  the  owner  of 
it  without  d*  e course  of  law.  A declaration  of  war  with  a maritime  power 
would  thus  be  unconstitutional,  because  the  value  of  every  ship  abroad  is  less- 
ened twenty -five  or  thirty  per  cent,  and  those  at  home  almost  as  much.  The 
abolition  of  the  tariff  on  iron  or  sugar  would  in  like  manner  destroy  the  furnaces 
and  sink  the  capital  employed  in  the  manufacture  of  those  articles.  Yet  no 
statesman,  however  warm  an  advocate  of  high  tariffs,  has  claimed  that  to  abol- 
ish such  duties  would  be  unconstitutional,  as  taking  private  property.  If  the 
principle  be  sound,  every  successive  issue  of  Government  bonds  during  the  war 
was  void,  because  bv  increasing  the  public  debt  it  made  those  already  in  private 
hands  less  valuable.  This  whole  argument  of  the  injustice  of  the  law,  an 
injustice  which,  if  it  ever  existed,  will  be  repeated  by  now  holding  it  void,  and 
of  its  opposition  to  the  spirit  of  the  Constitution,  is  too  abstract  and  intangible 
for  application  to  courts  of  justice,  and  is,  above  all,  dangerous  as  a ground  on 
which  to  declare  the  legislation  of  Congress  void  by  a decision  of  a court.  It 
would  authorize  this  court  to  enforce  theoretical  views  of  the  genius  of  our 
government,  or  vague  notions  of  the  spirit  of  the  Constitution  and  of  abstract 
justice,  by  declaring  void  laws  which  did  not  square  with  them.  It  substitutes 
our  ideas  of  policy  for  judicial  construction  on  undefined  code  of  ethics  for  the 
Constitution,  and  a court  of  justice  for  the  National  Legislature.  Upon  the 
enactment  of  these  legal-tender  laws,  they  were  received  with  almost  universal 
acquiescence,  as  valid  payments  were  made  in  the  legal-tender  notes  for  debts 
in  existence  when  the  law  was  passed  to  the  amount  of  thousands  of  millions  of 
dollars,  though  gold  was  the  only  lawful  tender  when  the  debts  were  contracted. 
An  equal  if  not  larger  amount  is  now  due  under  contracts  made  since  their 
passage,  under  the  belief  that  these  legal-tenders  would  be  valid  payment.  The 
two  houses  of  Congress,  the  President  who  signed  the  bill,  ana  fifteen  State 
Courts  of  last  resort,  being  all  but  one  that  have  passed  upon  the  question,  have 
expressed  their  belief  in  the  constitutionality  of  these  laws.  With  all  this  great 
weight  ot  authority,  this  strong  concurrence  of  opinion  among  those  who  have 
passed  upon  the  question  before  we  have  been  called  to  decide  it,  whose  duty  it 
was,  as  much  as  it  is  ours,  to  pass  upon  it,  in  the  light  of  the  Constitution,  are 
we  to  reverse  their  action,  to  disturb  contracts,  to  declare  the  law  void  because 
the  necessity  for  its  enactment  does  not  appear  so  strong  to  us  as  it  did  to  Con- 
gress, or  so  clear  as  it  was  to  other  Courts  ’ Such  is  not  my  idea  of  the  relative 
functions  of  the  legislative  and  judicial  departments  of  the  government.  Where 
there  is  a choice  of  means,  the  selection  is  wilh  Congress,  not  the  Court.  If  the 
act  to  he  considered  is  in  any  sense  essential  to  the  execution  of  an  acknowledged 
pow'er,  the  degree  of  that  necessity  is  for  the  legislature,  and  not  for  the  Court, 
to  determine.  In  the  case  in  Wheaton,  from  which  I have  already  quoted  so 
fully,  the  Court  says,  that  where  the  law  is  not  prohibited,  and  is  really 
calculated  to  effect  any  of  the  ohjeets  entrusted  to  the  government,  to  undertake 
here  to  inquire  into  the  degree  of  its  necessity  would  be  to  pass  the  line  which 
circumscribes  the  judicial  department,  and  to  tread  on  legislative  ground.  This 
Court  disclaims  all  pretensions  to  such  a power.  This  sound  exposition  of  the 
duties  of  the  Court  in  this  class  of  cases  relieves  me  from  any  embarrassment  or 
hesitation  in  the  case  before  me.  If  I had  entertained  doubts  of  the  constitu- 
tionality of  the  law  I must  have  held  the  law  valid  until  those  doubts  became 
convictions,  but  as  I have  a very  decided  opinion  upon  that  Congress  acted 
within  the  scope  of  its  authority,  I must  hold  the  la\v  to  be  constitutional,  and 
dissent  from  the  opinion  of  the  Court. 

I am  authorized  to  say  that  Mr.  Justice  S wayne  and  Mr.  Justice  Davis  concur 
in  this  opinion. 
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75,655,459  49/00,501 

71  ,178  619,4*9 

18,006,177  


t°60,8S6 

:48.i79 

1,089,968 


691,757 

1794,586 
1M/10 
6.059,907 
M*»,515 
1,9  9,lt9 
88,747 


5,837,889  8,068,92  1,058,441  679,038 


991,478 

1,640,950 

3,607.688 

45,6.0 

9,700.619 
3,3  9,7  S3 
83*4,7^0 
6<1, 71 ) 
4,0*7,905 


918,671 

775,751 

1,199, 8T0 
40,659 

1 OfO,849 
9,6.0,404 

4^5‘Hl 
8,05", 757 


Total  free  of  dntj., 


41.17^,1.8  S9, 310,143 


Anl*ralp,  llviog.  of  all  kind  * 

Ar  i.kr%  the  a owth,  produce,  and 
tun*  of  the  United  States,  brongb 


mannfto- 


D &m,  nd  manniaciarea  of.. 
Hr  a1*tuffi»: 


In  i in  meal , 

Gats 

Rice 

*J*  


M b a *. 


8,503, C03  9,890,679 


tion*  from  breadstuff*  u-ed  mb  f od 

Book*,  p n ub  et*.  maps,  and  engraving*,  and 

other  pub  Vest  ion  a 

Bntioua  of  all  kind4....  

Cordage,  ropes,  and  tvtlnec  of  all  kinds  lba. 
Chl'  C y,  pruned  or  p epar  d.  nn  I root  lbs. 
Chloride  of  I n e o-  o'e  c i n^  p wd.r..  lba. 
Clot  in  . oc  pt  when  < r i k:  ft 

Cut  »i  d rew.  d logem-  f 

Ait  cl  * of  wrar  ottpec  fkd 

Coal,  bitumluoua tout. 


...lbs. 

8,816,978 

1,891,493 

.bn*b. 

4,967  870 

8,7^8,966 

lba. 

£98,633 

46.316 

..bfh. 

85,053 

48,143 

. bbia. 

191 

115 

.buh. 

487,513 

709, "53 

..  1 s. 

53,941.906 

47.1W7.8J1 

. bn  h. 

199.549 

927, KHi 

..bbls. 

294 

9*9 

.bueh. 

1,  £61,1 13 

1,619,579 

..bbl*. 

9 2,  61 

77,309 

.bn  h 

138,852 

194,905 

601/81  1.238.158 

4.7*4,27  8.409,089 

83,6.3,765  93,9o7,768 


493,568  896498 


19,4  9 
Sii  ill 
899,6  d) 

5,616,194 
9/40 
09.911 
5'*3 
*70257 
1,896  118 
169,8  6 
773 
1,719,889 
455.W3 
76,184 

401,801 

1.607,910 
1,6!9.~M) 
M,7'9 
16  491 
018,109 

8:7.379 
( 22,  58 
1,913,006 


63,673 
958  168 
943,959 

8,101,111 
6.129 
80,451 
449 
8 5,895 
1,853,687 
936,476 
1,085 
2/27,569 
5>l?,8fl0 
120,863 

983.805 

1,999,911 
1,4(*>,805 
124,614 
79, '97 
641,641 

7*5.709 
M ,036 

1,980,884 
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COMMEftGl  OF  THK  UNITED  STATES, 


[March, 


Commodtles. 


» Quantlfes.— — » 

June  30,  June  30, 
1869  IMiS. 

*8  6,761  4.9:4,770 

234,042,933  248,9*3,900 


Cocoa 1b*. 

C ffjo  lot. 

Coop  r: 

Or** 123/53 

Copper  ib*.  40&,6;29 

lU..i.fjctnres  of ~ — 

Cotto't,  aud  manufactures  of: 

Cot  mi,  raw  . Is*. 

Blea  h d and  unb’e  irhed eq  yards. 

Prl  • ed,  ponied,  or  colored do.... 

DoeUry.  r hirer,  am  drawers 

Jean-,  denim-,  rilli  g-*.  Ac  ..  .tq  y rda. 

Ma  ufaetnres  not  tpecilLd.... 

Catch,  or ci.te  hu lbs. 

Chem  cas,  dm  s,  and  dyes  not  specified  ...  ...... 

B«nh  n at  e.  and  China  ware 

Fane/  good*,  invoiced  byd  zeus,  gross,  or 

hundreds  .. . ......  1 

FI*  •.  jresa  and  cared,  not  of  Amerlcaa  fish- 
eries   

Flax,  and  ma  oiactnres  of:* 

Flax,  r.w tons.  1,938 

By  yard eq  yards. 

Other  man  a fact  ares 

Fruit  • f h 1 1 kind* .. 

Fare  and  fnr  ski. is...  ...._ 

Qlss*  an  U1  as  wares : 

Cylinder,  orown,  or  common  window,  .lbs.  84,089.831 
c yl  nder  and  cr  >wn,  po  tahed. ..  .tq  f.  et.  85, OKI 

Flu  e •,  rolled.  > r rough  plate  ....do...  161,243 

Cast  polished  p at  •,  not  eilverel...  .do...  1,294,840 

Cast  polish  d plate,  rlvered do...  2,305,476 

Manure ture > nut  apecn  ed.... 


129,538 
286, 186 


888.943  496.533 

26,699,0.7  19,7' 1.389 

21,469,3.6  16,394  933 

5,917,459  6,182/ii 

2,270*977  1,780,551 


29,977,497 
309,657 
1/81,153 
886,  H63 
1,860,231 


Hemp  uud  mannfhctnrea  of:t  a- 
Kaw  


Other  man*  f ciures  of  ..  , 

Hides  slid  skins,  other  than  fare 

India  rubber  and  gutta-pe  chi : 

Unman n arm  ed. 

Mu. ufa  tur  a of 

Iron  and  sue , and  manufactures  of : 

Fig  iron lbs. 

Castings lb* . 

Bar  ir.  n lbs. 

Boll<  r Iron lb*. 

Ba  d,  iioopani  scroll  iron lbs. 

Kalin  ad  bars  or  rails .....lb*. 

choet  r .n  lbs. 

Old  and  rcrap  iron tons. 

Hardware  ...  : 

Anchors,  cables,  and  chains  of  all  kinds, 

lbs  

Machinery 

Mn  kets.  pi  tol , rifles  and  spirting  guns. 

8te  i ingots,  bars,  sheets  and  wire  

Cutlery...  

File- 

htw-  and  tools  

MsMifa'.  tuiescf  Iron  and  steel  notrped- 

fled 

Jewelry,  and  other  m u ufactures  of  gold  and 

silvi  r 

Jute  and  other  grasses,  and  c.coa  fiber,  and . 
ma  Lectures  oi  :t 

Faw  tons. 

hlanuf  c*>  r s of,  by  yard  y rd*. 

taumiycoth  and  tunny  bags,  and  o her 
n’iinnf  c u res  of,  used  for  o.ggin.r...lba. 
Other  manufactures 


....lbs. 

8,612,583 

10,063,616 

....lbs. 

14,069 

10,935 

..tons. 

18,410 

20,456 

.yards. 

1,217,271 

1,629/85 

806,993,709 
944,609 
169,’.  75,1 11 
1,213,41 -i 
17,971,055 
68U.28S,0!I0 
22,155,  68 
181273 


251,177,930 


162,766,144 

1,994,583 

81,739.793 

45^,554,560 

81,6i2.08S 

65,097 


10,880,917  8,576,999 


17,517 

885,886 


4.034 

888,432 


19,530,825  83,893,489 


/ ■■ — Vain  a.» 

June  30,  Jne36, 
1*69.  1*3. 


410.791 

24,6.6,818 

643.403 

25,va8,45l 

468,513 

68,427 

66,443 

440,660 

8 ,524 
87,838 

81/62  9(1,196 

8,*  38,033  5/92.801 

2 960,n86  2,  >83,423 

4,00i,t*5‘J  

991. 0U  855,374 

8,9.0,975  11,9:1,178 

tlT,5U0 ""1177.763 

7,239,0  9 4,5  .5,549 

4,372,954  4,'07,213 

8.033,107 

2,815,158 

1,972,690 

1/34,591 

669,411 
18,990.812 
2.5rt/,5l4 
7.95  *,668 
8,045,141 

118,412 

10,956,941 

8.044,823 

5,  21,878 
2,142,048 

1,460,8'4 

24,334 

2 ,113 
725,2:9 
620,851 
1,008.420 
1,940,195 
7,400 

1,2*6.876 
105  236 

1 17,318 
844,011 

8 son 

819,740 

1,0^5,511 

0,951 

3,813,496 

191/78 

233,504 

12,467,600 

8/30,311 
* 5 .147 
829,06-1 
10,811,381 

2,505,6  6 
951,689 

2,079.34$ 

668,505 

2,171,369 
81.110 
8,075, 19  f 
81.983 
869.309 
7/81,005 
851,687 
2,531,632 
286,389 

1,778,977 

82,674 

2,906,231 

18,221 

672,204 

4 7>1,575 
1.137,644 
1,  8!,269 
135,460 

831,843 
756/78 
2Hl,8'»l 
8,196/0  i 
1,59  >,003 
042,*  20 
81,734 

814,506 
CO  ',8*0 
291,440 
1,71-5/37 
1,24  *,877 
578,941 
121,990 

5/96,097 

6,092/27 

826,727 

677,212 

1,108.524 

49,822 

804,099 
7 -5,443 

846,995 

1,245,559 

1,101,457 

1,617,106 

• Tn"’nli  g “br»wn  hnltancK  bitmap*,  canvas,  coatl-gs,  ^rath.  d^ner,  ‘’nek,  hsndVercbiefh, 
huck.V  ark*  mw  s.  nari  ipir-,  and  alt  like  m aiuf  c ures  of  which  Ajx,  jute,  or  hemp  shah  be 
the  mute i ' • o chief  valne  ” 

I tfixceyt  articles  specified  in  tha  note  to  “ flax  ” and  manufiteturera  of. 
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Osmmodltie* 

Lead,  and  manufactory  of: 

rigs,  ba<a.  and  old Iba. 

Manuf  ictarea  or 

Leather  and  ie  <ther  goods: 

Leather  • f it  kind- Iba. 

G or-  s of  kt  < and  cheverll  ....da.  pa  I •■a. 
AH  other  gloves  of  skin  or  leather.... do  ► 

Alt  other  mi  nnfaunrea  of 

Oils : 

Wba’o  and  fish  not  of  American  fisheries. 

Rails 

O ivc,  s lad. galls. 

O ive.  n t naiad  gulls. 

All  > ih  r fixed  oils ^alls. 

Vulatile  i r cseemUl 1 s. 

Opiom  a d extract  of ; lbs. 

Paints : 

Wh  tc  «nd  r d lead,  end  litharge lbs. 

Whiting  aud  • art-  wh  te ibs. 

All  other  pal  tsand  lalutara*  colors....  • 
Piper,  and  m nnf  .cturers  uf : 

Printing  p p r lbs. 

Writing  i a^r 

Other  aper 

Papier  macheand  all  other  mannfactn  eaof 

pap  r,  and  ice  tiding  pirchinent 

Perfumery  

Precious  stones  

Provi  ions  and  tallow 

ralt lbs. 

kaltpe‘r«  (nitrate  of  pota-h. lbs. 

Silk,  and  warn  factur  rs  of: 

Dress  and  p ecu  goods  

Manat  cturcs  nut  specified 

Hosiery  ...  

So  a,  and  -alts  of: 

Bicarbonate lbs. 

Carbonate,  including  sal  soda  and  soda 

ash lis. 

Cent  tic  soda  .lbs. 

Nitrate,  acetate,  sulphate,  phosphate,  and 

all  other  suits  of  sod*  .lbs. 

Bpice*  of  «1  kinds,  including  ginger,  pepper 

and  mist* rd lbs. 

Bogart  and  molasses : 

Brown lbs. 

Refined Ibs. 

Molasses  galls. 

Mela  o and  syrup « f sugar  cane lbs. 

Candy  and  coufectiontry  lbs. 

Bn  phtir  or  brimstone,  crude  or  refined.tona. 

Tea lbs. 

Tin,  and  mannfuctnr  s of : 

In  b t\  blocks  or  plga cwt. 

In  pirttes «cwt. 

Mat  nfucturea  of 

Tobacco,  and  mannfkctnres  of: 

Leaf ...lbs. 

Cijr  rs lbs. 

biiuff lbs. 

Other  mannfaettres 

Watches,  and  watch  movements  and  mate- 
rials   

Wine*,  spirit*  and  cordials : 

Spirits  and  comials  in  cisks  ....pf. galls. 

Bpir  ts  sod  cordials  lu  boit.es dnz. 

Wine  in  casks .....g  Is. 

Wine  in  botile* do». 

Wood,  and  raunufictures  of  (except,  cabi^. 

wood.  • nd  **pr  >dncs  of  f»re*'a”  « f Mabrj. 
Wool.  *h*ep«' ; goa  s’  and  camels*  hair,  and 
manufacture  of: 

Raw  nod  fleece  ...lbs. 

cloths  and  cassimer  a 

Wooten  rags,  aboedy,  mungo,  ? aste  a>  d 

flocks lbs. 

th-twls  

Ba  kets 

Carpus.  ....  yards. 


Quantities.— * — Va!ne*.— • % 

Jane  0,  June  30,  June  30,  June  80, 
1869.  1863.  1*69.  1868. 


85,186,220 

68,202,563 

8,503,798 

2,35*, 408 

28,031 

76,871 

4,79  »/3  4 

8,4'U,419 

298,429 

195,3* 

1,9*42,243 

1,"4,38S 

149,520 

240,174 

6'M,*<2 1 

727,863 

567,3  9 

434,335 

795,971 

1*8,136 

400,335 

09,708 

176,4^8 

121,649 

227,811 

800,746 

4a,  413 

256  155 

60,043 

1,831,351 

1,099,8  3 

!•:  6,405 

1 47,559 

3 0,0 17 

172,125 

4!KJ,  104 

81  ,649 

151,181 

218,366 

l.Odois?: 

964,578 

9,  <5  ,416 

9,423,473 

640,813 

65\288 

8,317,346 

4,015,717 

1>,(  10 

17.914 

7113  52 

455,324 

. 

96,1  1 

199,496 

,, 

25  ,:r>3 

213,027 

169,344 

462,517 

476,931 

2S0/5S 

814,077 

305,373 

. T 

2,041  933 

1.061,855 

2,0  >2  225 

1,743,4  *5 

587,345  633 

623.5  1,735 

1,26\0  »1 

1,^3,067 

7,387,554 

5,174,  U0 

159,043 

10,916.915 

7,887,697 

11,872.818 

10/93,294 



••••- 

44,921 

18,856,819 

19,221,888 

530,597 

791,228 

148.495,695 

1?8,«83,1P1 

2/52,1 45 

2,440,019 

14,317,468 

1%  141, 003 

453,679 

496,224 

82,806,730 

16,198,089 

676,760 

279,259 

19,9S2,775 

7,612,199 

1,538,762 

6*6,881 

129.352,448 1,116,020  6^19 

69,7 : 6 538 

4\2S7,5”3 

1,208,9-0 

14  , 86 
66,408.435 

93.(81 

11,1*3 

53,175  973 

11,990,7(5 

12,100/32 

17,285,301 

6,047,7>7 

68.),«<»’) 

101,938 

61  933 

71,>20 

12.  *43 

15.475 

23,194 

13  591 

691  2>t 

35 ',062 

48,765,004 

37,843,612 

13,190,326 

11,1*1,560 

T7,612 

86,6n5 

1/89,741 

1. 632,194 

1,618,459 

1,2j8/88 

8,730, -132 

6,913,683 



44,496 

75,666 

5,873,790 

4.3'’ 2, 029 

1,97-,515 

1,291,877 

429,4(i9 

321.734 

1,830.647 

8-7,4 1C 

16,770 

19,821 

t.,1-3 

6,(M0 

42,3  i3 

11,187 

8,44°,0‘;9 

3,777/85 

1,763,683 

1 141.947 

1,410.457 

1.010,484 

18,3  »4 

11.319 

91.819 

00.271 

6,582.235 

5,154.684 

2.404.4s! 

2.044,!»33 

830,167 

224,075 

2,28  ',073 

1,515,616 



8,252,304 

7,511,709 

89,607,975 

91,124,808 

R,597.«41 

3.792,656 

7,003, »)S9 

6,950,449 

882,182 

C09,C40 

08. 1 03 
1,810.239 

47.125 
1,559  999 

14.'  06 

28. 196 

8,602,909 

2,796,198 

4,136,999 

2,766,192 
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Commodities* 

( w 

Brets  goods  ...  yi^di. 

Hosery,  shirts  and  drawers 

Mann  fart  res  not  specified 

Elnc,  tpe  ter,  or  lenten  egue,  and  manofao- 
mre*  of: 

In  blocks  or  jigs lbs. 

In  sheets lbs. 

All  articles  not  ennmemt.d 

Total  dot  table 

Tota.  free  of  duty 

Total  imports 

Entered  for  consumption 

Entered  warehoiae 

Prop')  t»on  of  total  lTp-n  entries  of  com- 
modities brought  In  Am  ricau  vessels  and 

vihlcl-s 

Propnioo  of  total  import  entri'  8 of  com- 
modities brought  in  foreign  vessels  and 
vehicles 


Quantises.— » , Yalns, 


Jane  30, 
i860. 

64,277,063 

Juie  80. 
1HJ8. 

65,3.9^82 

June  30, 
leS9. 

12,061,368 

475,135 

5,064.072 

Jnne  8QL 
l’jtfS. 

15,196,2a 

5,902,501 

18,751,159 

9,74tf,lt9 

7,033,163 

5,089,432 

685,427 

571.075 

16,176,648 

620,005 

270.88S 

33,1.0,853 

..  • 

£26.847,860 

41,179,173 

843.2 1\659 

i9,.r,9,14f 

487^814^3 

87V  24  8» 

253,101,322 

154,925,148 

*05589.531 

166,1  v,m 

• 2*  * •• 

136,465,257 

2SS#*6 

800,661,384 

▲ SUMMARY  STATEMENT  OF  COMMODITIES,  TUB  GROWTH,  PRODUCE,  AND 
MANUFACTURE  OF  THE  UNITED  STATES,  EXPORTED  FROM  THE  UNITED 
STATES. 


Commodities. 

Agricultural  implements 

Animal-,  living,  o:  all  kln.s... 
Ashes,  i o and  pearl 


* Q-'antlt’es. * 

Juno  U),  June  30, 
1609.  1868. 


Breadstuff* : 

Bariev bnah. 

B-e  id  and  biscuit lbs. 

Indian  c »rn bush. 

lu  ban  meal b»ls. 

Oita bush. 

>ice lba. 

Rye  bnsh. 

By /flour bbls. 

Whea» ...  bns*i. 

“Wheat  flour bole. 

rota  toes b’  sh. 

M ccironl,  vermicelli,  and  all  oth  r p epa* 
rations  from  bread-tuffa  use  as  fool... 
Bool s,  pampti  eta, maps  a d engraving-,  ai  d 

otoer  pub  ca  Ions  

Brooms  and  brushes  of  all  kind* 

Cordag  •,  rop  s and  twines  of  all  kinds,  .rwt 

Candles lbs. 

Carr  ages,  and  parts  of 

Children’s  r.  riages,  and  pait*  of. 

Ciocb**,  and  puts  ot 

Clotning,  tut  uud  sewed  together  ... 

Cost. ons. 

Coffee,  co' oi  and  spices,  including  gin  er, 
perpor  aud  mustard 

Copper,  and  manufactures  of: 

1 < pper  oro e^t. 

Copp  t lbs. 

Manuf^ctnies  of 


Rn.on 

9.090.4r>9 
7.047,1 » 
309,8*0 
48*,671 
8,236,651 
48,761 
7,328 
17,589,. 91 
2,457,-49 
608.147 


74.151  89/03 

2,535, U20  2,916,789 


283,842  277,01 


14\140  71.851 

1,10  i.ttf  2.576X56 


r— Values. 

June  30,  JuneJXk 


.lbs.  2,998,857  2,491,066 


1869. 
1,04  ,474 
879,930 
249,381 


Y?,747 
8.513.743 
11,153,943 
835,784 
133,0'.* 
1,474,500 
(4)1.850 
1 .61-3 
16,931,110 
2,073.798 
868,704 


48  290 


6,810,064 
1,6V>,278 
£06,678 
145,810 
65,<0T 
52.249 
24.8  9,*»88 
18,841,415 
451,851 


15**8. 

703,192 

739,481 

2^6,012 


25.990 

619,362 

1. VMTSi 

2, U64,904 
104,831 
168  857 
886,838 

9 ,443 
86,341,600 
20,801,388 
4.0,025 


189,254  154,218 


881,583 
130.752 
424.1  a I 
484,3  6 
8J7.744 
6,6  8 
63  *.871 
(8)508 

1,663,115 

69,071 


210,2*4 
231  H7 
121,090 


837.362 
147,499 
425,(77 
633,697 
£77,701 
4.018 
6 7,256 
472,6t0 
1,513,883 

88,222 


194.588 
68  ,458 
121,887 


Cotton : 

Sea  I land lb*. 

rplmd lbs. 

« otio  , m-nnfart  ’o<  of 

Drugs  anddy  snotsp  e fled 


f.735,347 

680,614,677  777,161,010 


8,874,893  3,71*599 

60  2 8.1(0  149.546,211 
6.871.913  4.9  9,31€ 

1,687,128  1,491^13 
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Commodities. 


Fruits  ft  *11  kinds... 
Fun  at  d fur  skint... 
Glass  and  glassware. 
Qnnpowuer 


.lbs. 


G'  kl  ani  silver: 

Gi>)d  billion 

Silver  balllcn 

Gold  coin 

Silver  coin  . ....  

Bides  aud  skins  ether  than  fur. 

Hops  lbs. 

India-rubber  at.d  gutta-pcrclia  manuftciures 

Iron  and  steel,  and  manufactures  of: 

PL  iron cwt. 

Casting' cwt, 

B r iron cwt. 

UarsNnd  spikes lbs. 

Bailro  d bars  or  rails cwt. 

Hardware 

Muskets,  pistols,  rifles  and  rp  rtlng  vuns. 
Machimry,  oth  r than  sew  nr  machines.. 
Stn  1 inffois,  bars,  sheets  and  wire;  cutis  y, 

flies,  saws  aud  tools .... 

Man a setures  of  iron  and  steel  oot  tpecifled 
Jewery,  and  other  manufactures  of  go  d 

and  silver 

Lamps - 

Leather  and  le  ther  goods : 

Leather  of  all  kinds 

Boots  and  shoes •’ 

Boots  and  shoe#,  second-hand pair. 

Sadd  >ry  and  harness  .... 

MaunL. lures  of  leather  not  specified 

Naval  stores: 

♦]*>!•• 

Turpentine dm*. 

Spirt*  turpentine — 

Tar  and  p tch 

Oilcake ..!*»• 

Goal  oils  and  petroleum: 

Coal  oil,  crude. E8;)8* 

Coal  oil,  refined galls. 

Petrol* urn,  crude. E®18* 

Petroleum,  refined • JJ8  • 

Benzine •••  .B®fl8» 

Whale  and  fish  oils:  ^ 

Spermaceti  oil 

Whale  and  tahhil 


Provisions  and  tallow : 

Beef 

Batter }J8- 

Fish,  fresh • 

Fish,  diied  and  smoked .cwt. 

Fish,  pickled bbla. 

Fi  h,  other  cured •••• 

Hams  and  bacon JJ8* 

Lard * JJ8* 

Pork J>8- 

“>•. 

Vegetables,  fresh  or  preserved 


Quicksllvor. 
bait 


Quantities. * — Vaues. » 

June  SO,  Jtt  eSO,  June  8U,  Juno  80, 
1869.  1868.  I860.  )8*i8. 

a ,9.2$9  265, 6f« 

- 8,034,076  1,161,060 

680,647  661,448 

985,694  991,668  163,001  886,661 

18,564,407  88,984,081 

18,623,427  12,fc65,147 

14,663,369 

11,869,015  609,390  1,687,248  85^4* 

110,537  144,161 


1,880  7,831 

8.416  6,118 

8,861  8,5SJ 

4,971,808  6,044,896 

4,664  189 


808,606 


883,468 

4,488 


688,961  406,520 

455,447  44,109 

8,788,715  8,998,(01 

51,011  83,735 

166,867,884  100,866,538 


690,978  887,044 

964,689  617.379 

19,948  9i9  8, 4 Ml, 767 

68,4-0.494  67,613  670 

8,673,094  1,613,408 


717,179 

94,866 


668,619 

701,267 


97,996,097  81,881,606 
1,826,883  9,136,906 

89,960,867  51,058,079 


90,111 

94,338 


189,804 

84,978 


49,838,735  48,918.689 
41,887,645  65,073,75*5 

95,174,189  88,134,637 
80,633,638  82,461,903 


lbs. 

bait  . - bush. 

Fewlnjr  Machines... No. 

Soap  of  alt  kinds I®8* 

Spirits  dial  1 lei:  ® 

From  grain — E®]{8- 

Fr .»••>  m *las»es gal  s. 

From  other  materials g®,'*8- 

8 arch 


9,152,499 
44  6,490 
73,919 


6,791,816  7,094,637 


4.119 
85129 
13, 0*8 

ao.&o 

18,665 
9,089,<  08 
1,983,886 
8,948,165 

419,973 

1,079,081 

81,788 

167,388 


296.113 

475,053 


2,835,769 
623,359 
65.896 


67,014 

86,500 


1,989,019 

820,896 

1,961,289 

139,485 

4,493,196 


187,878 
839.511 
8,808,3  Mi 
97,28\835 
446,770 


1,861,888 

81,860 


9,499,977 
484.094 
6,437,866 
65,^48 
898  895 
918,455 
917,943 
7,481,818 
7.443,918 
8,407,813 
2,862,630 
920,567 

$8*9,808 

188,038 

2,051,691 

611.953 


46,914  601,866 

1,065,011  1,212.588 


88.636 
639  495 

6 ,263  1,020,341  70,917 

1,86  ,078  8,301,056  162,026 


14,089 

18,815 

29,515 

871,847 

1,804 

1,196,628 

2,611,778 

2,524,826 

229,944 

1,048,166 

48,869 

114,854 

698,466 

679.899 

1,C60 

97,586 

189,528 


1,815,8TC 

839.18s 

1,6*6,528 

94,476 

8,754^11 


118,078 
910,489 
1,849,990 
19,775, 1U8 
967,484 


1,889,160 

500,848 


8,697,697 

689,095 

7.018.188 
76,978 

698,911 

£03,810 

194,614 

6,473,445 

9,417,966 

8.963.188 
9,529,947 

189,058 

$1,189,254 

286,441 

1,647,433 

639,638 


8*9,896 

691,188 

677,739 

109,634 
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Commodities. 

Sugars  and  molasses : 

Brown !be. 

Beflned lbs. 

Molasses galls. 

Candy  atd  confectioneiy lbs. 


Tobacco : 

Leaf  ...... 

I Igars 

Pnuff 

Other  manufactures . 


..lbs. 
..  M. 
.lbs. 


Vessels  sold  to  Foreigners: 

8 reamer-,  horse  power tons. 

Sailing  vessels .tons. 

Vhaiebone lbs. 

Wood,  and  manufactures  of 
boards,  clapboards,  deals,  planks,  joists, 

and  scantling *M  ieet. 

Laths,  palings,  pickets,  curtain  sticks, 

broom  handles,  and  bed  slats M. 

Shingles M. 

sox  shooks 

Other  tho  >ks.  anl  staves  and  headings. .. . 

All  other  lumber - 

Firewood cords. 

Hop,  hoop,  te'egraph  and  other  poles 

L r8,  masts,  tp.rs,  and  other  whola 

timber 

Timber,  sawel  and  hewn M feet. 

All  oi her  timber 

Household  furniture 

Boxes,  coop-rod  wares,  and  tun-iy. 

Ail  other  mmofactuns  of  wood  not 

sped  lied 

Woof,  raw  *nd  fleece Uni. 

Wool,  manufactures  of 

All  other  unmanufactured  articles 

All  other  manufactu;ed  articles 


Sh'pped  In  American  vessels., 
Shipp  d in  foielgn  vessel  a..., 


Total  domestic  exports. 


Total  dutiable 

Total  free  of  dot/.. 

Total  rj- exports. 


From  warehouse 

Not  irom  warehouse. 


Propoitlon  shipped  in  American  vessels.. 
Proportion  Shipped  iu  foreign  vessels 


Quantities. 

Values.——— 

June  J0t 

June  30, 

Jane  30, 

June  SQL 

1369. 

1868. 

1869. 

1368. 

14,857 

13,641 

1,778 

1,431 

8,143.766 

3,158,164 

471.911 

816,9* 

368.820 

42,764 

133.392 

32,691 

19, '*.60 

80,063 

5,430 

10,194 

181,530,451  199,138,361 

30,550,480 

33,948,148 

439 

1,914 

15,519 

71,428 

30,652 

8,650 

3,758,698 

8,042,23* 

88 

3,165 

9,700 

198,800 

1,113 

1,623 

87,319 

189,694 

405,896 

706,688 

884,435 

687,  SOI 

187,767 

118,164 

3,788,057 

3,564,860 

6,071 

5.177 

85,477 

n,m 

37,118 

83,747 

120937 

14a  233 

558,503 

692,080 

6,781,289 

6,793,583 

1,058,221 

1,846,649 

9,776 

4,581 

33,847 

13,615 

• •••- 

841,057 

691,746 

832.810 

386,365 

47,565 

48,157 

875,394 

908,898 

• ••  •# 

816,311 

119,488 

• ••  •• 

1,303,511 

1,154.845 

383,732 

380,808 

1,4 '9,751 

1,0  8 935 

444,837 

546,533 

i53,*^8 

182,a37 

t 

160,018 

201,404 

3,671,606 

2,S47,266 

5,543,048 

8.671,685 

186,893,580 

376,975,603 

418,961,115  454  801,718 


. 10.437,709 
. (14,699,965 


11.486,431 

10,704.007 


85,173,414  31,105,438 


9,799,096 

15,401,101 

9,830,536 


10,895,696 

11,369,819 


MOUTH LT  SUMMARIES  CORRECTED  TO  AUGUST  10,  1869. 

Deo  and  Value  qf  Monthly  impost  Bt.tr Us  Info  the  United  Statu. 


Months.  Free. 

1807. 

July „ $1,946,190 

August 1,890,304 

September 1,473,750 

Uctobe** 1,399,';95 

November..  1,468,897 

Decimb  r I,tt6,478 


-Merchandlse.- 

Duiub.e. 

$33,150,464 

39,146.983 

39,468.807 

38,050,989 

34.155,993 

19,370,976 


Total.  Gold  and  Silver.  Aggregate. 


$83,396,586 

83.536,537 

80,910,657 

39,443,814 

35,619,830 

£0,597,134 


$1,708,493 
:,179,S31 
l,199,r.06 
1, *162,190 
839.303 
984,925 


$31,605,079 
34,716.468 
87  140,163 
30,711,003 
35,948,528 
*1,582,379 


• Board  measure. 
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1868. 

Januiry 

....  1,096,976 

20,371,657 

*i  ,471,673 

*82,774 

9^,25  4,357 

Febru  ry 

....  1,07 1,8 1 2 

26,914,091 

27,987,433 

801,1*16 

i.8,7  9,(il» 

jbtrch 

...  1,219,206 

85,784,3  5 

87,  3 ,541 

2,175.*  8 4 

89.209  1 .5 

/prij....  

M*y 

....  1,3*7,431 

81,559  750 

3/,b97.1»l 

1,453  563 

84.350,744 

....  1,468,  .03 

8 i, 1*83,29 1 

84.151,501 

87l,:.9’J 

85,023,100 

Jane 

. ...  1,686,252 

80,939,712 

Si.625,664 

1,453,534 

84,0*9,558 

16.101,219 

•Addition  • and  deductions 

by  1 qu.d.tlous tM0,433 

843,605,301 

71,359,642 

"£59,706,5.0 

t2,970,C83 

13,702,928 

$185,440 

873,409,449 

ti; 734, 6 10 

Total 

....  15,190,781 

842,245,659 

857,430,410 

14,183,308 

871,324,808 

1868. 

July 

$33,582,761 

185,332,151 

$467,762 

$35  819,916 

AUgU-t 

....  1.349, 9i  9 

8l>6S,7t9 

83,218,621 

1.3vl,lt6 

i4,5  9,797 

Be i» tern,  er 

81493,510 

83,03  \070 

1 4c  8, 705 

84,526,775 

October 

....  1,902.6  4 

29,34**, 632 

81  2 9,  /36 

1,038,809 

8 , 97,545 

November 

...  1,822,701 

25,973,185 

27  795.888 

1,107.664 

2S,tK)-i.55a 

December 

1.1,674,064 

21,116,514 

68.', 642 

21,699.170 

1869. 

Jamrrv.... 

27  9=^,333 

29.610  742 

501,893 

80,112,634 

February 

80  872,473 

82,536, 0>5 

2,587,^1 

85,173,720 

March 

44,854,045 

47,2/3,  93 

2,938,128 

6u,2!l,72l> 

April 

May 

1.694,226 

45,405,527 

4 ,019  753 

6,142,491 

62,242,214 

1,912.038 

89,0 15,4:15 

41,007,528 

734,702 

41,742,v80 

June 

65,944.103 

87,983,564 

1,438,061 

89,427,228 

Total 

893,847,369 

417,371,765  19,654,776’ 

"487,814,255 

Declared  Value  qf  Monthly  domestic  expcbtb  from  the  United  Statee. 


* Merchandise. » , — Spedo  and  Bullion — * 

rnc  lie  i teifle  Total  as  r<v 

AlWha.  Atlantic  ports,  p<rte,  Atlantic  porta,  porta,  poitediu  offlr- 

aiuu.u*  currency  value.  gold  gold  value.  gull  ual  returns, 

1867.  value.  value.  nu>ed'aues 

July $25,008,559  $801,400  $15  417,566  $l,tf)},027  $42,090,335 

Augast  20,301,143  1,617,827  1,723,917  1,25  *,164  2 *,897,051 

feeptemlter 18,313,951  1,884  587  1,779,983  1,688,351  84,666,873 

October. 25,550.489  1,652,177  1,51-,64S  1,704,508  80,42\723 

November 84,3  0,222  1,019,297  1.764,503  296,764  87,440,791 

December 83,934,723  1,222,433  7,85l\519  1,604,541  44,112,213 

1868.  . 

January. 84,038,413  1,681,455  6,9  8,213  884,519  43,007,885 

February 86,664,1.0  1,262,954  8,877,055  127, 977  41  932,706 

March 89, 982, *68  901,723  8,323,696  8i*l,6i4  44,502,124 

April 85,290,792  7.6,429  4,*&\094  307,127  41,214,412 

May 82.239,112  637,210  15  610,365  121,958  48,608,645 

June 19,996,483  693,249  11,812,498  499,294  S/,403.473 

Total "85M52,0li  14,103,534  73,462,297  10,283,864  464,301,713 


18C8. 


July 

August 

September...  , 

October 

November  .... 

December 

1S69. 


January 

Febm  *ry 

Marsh 

June. 


18.126,284 

19,991,003 

19,221,773 

26,373,589 

84.C07.178 

40,663,833 


29,190,848 

84,470,514 

28,893,563 

40,530,690 

35,213,360 

81,326,839 


576.112  10,129,867 

1,407,873  8.989,^0 

1,696,631  1,694,903 

962,789  1,074,458 

1,286,424  1,105,444 

1,233,893  1, *92,716 

1,401,254  8,135,076 

1,099,490  1,174,644 

875,661  629.433 

681,812  271,563 

917,766  1.183.020 

782,896  1,284,855 


275,859  29,107,655 

657,711  26,019,267 

988,916  2),587  26g 

981,992  29  892.773 

706,265  87,704,411 

1,098,642  44,288,980 

1,660,615  85,Sfr)?jl8 

8,0*3,417  88,768,065 

1,195,338  81,594,197 

1,128,279  42,607,344 

1,874,275  89,189,021 

2,048,833  86,292,4.0 


Total 858,611,918 


12,911,293 


26,915,861  15,430,605  413,961,115 


• These  add  t ons  and  deductions  are  rendered  neces-ary  by  the  fact  that  the  Imports  f r the 
year  ended  June  80,  1868,  in  this  table,  are  given  by  months,  the  to?al  for  tin  year  being 
nocessatily  the  sum  of  ta*  twlve  amounts.  The  monthly  report*  for  the  fiscal  y ar  I8i.7-’6i 
were  made  bef  *re  the  liquidation  of  entries  bad  taken  place ; and  the  amounts  are  therefor* 
generally  In  excess  of  thcae  given  In  the  Quarterly  Returns,  rendered  after  1 quid  tton,  from 
which  the  Annual  Statement  is  made  up.  -j  bis  e»  cess  or  deficie-  cy  it  is  not  of  course  possible 
to  distribute  amo  g the  several  months.  7 he  figures  $371,624,8o8  eive  the  true  im  .aoiof 
Imports  arlng  the  year.  Under  the  present  system  of  returns  no  such  disaoi  ancles  reau're 
2o  se  accounted  for.  t Decuc.ion.  $ Addition. 
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Vahuqf  Monthly ni-xrroRTS./hjm warehouse and  otherwise, outqf  Uu  United  Suites. 


• Merchandise.- 

From  were* 

Not  frrm 

Gold  and 

Aggie- 

Months. 

bouse. 

warehouse. 

Silver. 

gate. 

1867. 

July 

$66,515 

$699,447 

$1,578,173 

August 

938,218 

82.766 

1,040,918 

516,896 

1,557,374 

Beptember 

....  1,088,609 

68,688 

1,152,147 

877,668 

2.029.H15 

October  

181.818 

1,080,980 

684.415 

1,604,445 

November 

40,688 

958,265 

4 <2,839 

1.8SM04 

December 

126,557 

880,564 

755,827 

1.580,891 

1168 

January 

93,687 

940,827 

849,497 

1,790,274 

February 

181,597 

695,658 

4*25,400 

1,121.058 

March 

88.863 

1,170.211 

99,827 

2.167.088 

April 

191.H84 

1,063,023 

1,668,661 

2,781,689 

May 

229.  <60 

1,296,844 

683  040 

1,884,384 

June — 

80,198 

1,284,817 

824,484 

2.039,251 

Total 

1,981,685 

12,157,811 

10,088,127 

22,195,488 

1868. 

July 

$101, f, 01 

$786,178 

$854,498 

$1,640,670 

AUgUSt 

...  ..  683,132 

9\5*0 

781,718 

978,973 

1,755.685 

September 

12  ,844 

1,(97,488 

423,064 

1, 5^:0.048 

October 

8 .776 

931,848 

626,535 

1,658.8  8 

November 

80.111 

740,519 

293,288 

1.033.S07 

December 

101,187 

787,855 

604,858 

1,642.707 

1S69. 

January 

70,491 

677.269 

659,118 

1,235.881 

February 

42,976 

611,992 

1.715,548 

2.287,540 

March 

123,678 

950,973 

8,8  9,175 

8,810,148 

April 

1,141,201 

70..J74 

1,211.675 

1,768,862 

2,990,487 

May 

181,376 

1,818,268 

2,110,684 

S,  *21,963 

June 

....  1,081,648 

185,638 

1,267,081 

1,631,889 

2,901,480 

Total 

1478,687  “ 

10,907,758 

14,282,411 

86,178,414 

STATE  FMAJVCE8. 

Noeth  Carolina  Bonds.  —From  the  annual  report  of  the  Treasurer  of  the  State  of 
North  Carolina  we  find  that  the  amount  of  “ special  tax’*  bonds  issued  to  railroads 
is  $11,610,000 ; which  is  much  below  the  amount  generally  hitheito  supposed.  The 
issues  of  the  several  roads  are  as  follows : 


West  in  Railroad $1,920,000 

Western  North  Carolina 0,640,000 

Wilmlngt  n,  Charlotte,  and  Rutherford 1.500,000 

Willlameton  andTarboro 800,000 

Atlantic,  Tennessee,  and  Ohio l,75j,000 

Total $11,510,000 


The  Atlantic,  Tennessee  and  Ohio  issue  are  not  recognised  on  the  board  as  a 
"good  delivery.”  The  Treasurer  states  that  there  are  $8,140,000  bonds  in  the 
Treasury  not  called  for  by  the  roads ; but  does  not  say  whether  they  are  “ special 
tax  ” or  otherwise. 

South  Carolina  Finances. — The  State  Treasurer  of  South  Carolina  gives  notice 
that  the  interest  maturing  January  ),  1870,  cn  the  bonds  of  that  State  will  be 
paid  in  gold,  on  demand,  at  the  banking  house  of  H.  H.  Kimpton,  financial  agent  of 
the  State  of  South  Carolina,  9 Naeaau  street,  New  York,  and  at  the  Treasury  office, 
Columbia,  S.C,  The  interest  on  registered  stock  of  the  State  will  be  paid  in  Col* 
umbia  only.  The  whole  of  the  State  debt  is  only  $6,100,000,  and  the  Senate  has 
peremptorily  refused  to  consider  the  grantiog  of  State  aid  to  rai  roads. 
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COMMERCIAL  FAILURES  IN  1 803-9. 


\f<  A, 


COMMERCIAL  FAILURES  IV  1SG3-9. 

W e have  the  following  comparative  list  of  failures  and  accompanying  remark*, 
from  the  agency  of  Dun.  Barlow  & Co.,  &J3  Broadway  : 

Office  of  tiie  Mercantile  Agency,  January,  1870. 
We  herewith  submit  our  usual  statement  of  the  number  of  failures  and  the 
amount  of  liabilities  which  have  been  reported  during  the  year  1809,  as  compared 
with  those  in  1808 : 

FAILURES  FOB  1S63  /HO  1809. 

U 8 1869. 


No  of  Amount  of  No.  ot  Amount  wl 

States.  Failures.  Linhi  iiies  Failar.  s.  Lublitl-. 

AlHtnms 83  $53  UmO  16  $i01,(0» 

Ark  in  as  11  270,000  7 M«i’0 

Cal  t >rn  a 4 693, UW 

Colorado 7 119,0  0 

Connect  cut  48  1,09I,mO  «1  I,01S.<«4) 

T»e  aware  19  82.0  0 18  *51,000 

DU:  net  of  Columbia 7 77,(00  4 103,00 

Fiord  l 4 5 45,0  0 

Gcoruti 73  820,000  80  677.0  0 

Illinois 131  1,*2.V*K)  175  4.27^0) 

Ioda.  a 71  757  OK)  68  l,ol«0  0 

JOAB 64  606,0)0  62  i,91.U0) 

K n-as 15  1751)00  16  177  0*0 

Kemuckv 85  97«,000  f8  1,40  -MO* 

Louisiana.  96  1,101.  00  17  bol.Oi 

Maine 75  6 4,000  68  612.(1 

Muryla..d  48  691(00  87  1.2S5.0C 

Ma«-nc>u*ett« 175  4,941*003  958  8,  8*. Of 

Michigan 80  659,0  0 148  2,204.09 

Minnertota 90  139.000  89  667.  (* 

Mi  *i*»ippi 99  421,000  11  86800 

Missouri 7.  69  776,(00  66  1,90,031 

Montana 4 81.000  ..  

Nebr*k< 13  190.(60  15  190  00) 

New  Hampshire 26  28l0  i0  89  717.0  0 

New  Je  *ey . ... 48  51  *,000  65  1,038.000 

New  York  (except New  York  City)...  258  2/10.000  803  7,185.000 

North  Carolina 59  977,*  00  23  863.I.U0 

Ohio 203  4.081.03)  2?1  4,(6  !.(«»• 

Pennsylvania 287  8.681,000  806  7,64««03 

Khode  Island 18  499  000  78  * 49.0  0 

South  Caro  Ipa 25  521,000  19  209,0  0 

T^unes-ce 42  1,339,000  15  878.0- ai 

Te  liioncs 12  5 9 0 o 

Tcias 24  465,0  0 19  T2n,'W 

Vermont 21  163.000  87  313.  03 

Virgmlt..... 91  685,000  69  1/00,(00 

Wisconsin — 85  475,0  0 61  1,017.000 

2,191  $82,120,000  2,891  $5\0S4,0CH 

New  Yo.k  City  and  Brooklyn.... 417  81,654,(00  413  21,8.0.0  0 

Total 2,606  $61,774,100  2,790  $75,054,000 


Tlie  results  of  the  year's  trade  have  not  been,  on  the  whole,  satisfactory.  Tbe 
great  bulk  of  business  men  have  added  but  little  to  tbeir  surplus ; some  have 
barely  held  their  own ; and,  with  a rigid  valuation  of  assets,  the  exception  is  to 
find  those  who  have  increased  tlieir  available  capital.  In  tbe  latter  category 
must  be  placed  those  whose  interests  have  laid  largely  in  the  Southern  States. 
The  trade  in  and  from  that  section  of  the  conntry  has  not  only  largely  increased 
in  volume,  but  has  become  profitable,  safe  and  satisfactory.  The  reaction  in  a 
war-devastated,  poverty-stricken  country,  with  a disorganized  state  of  labor  and 
an  almost  hopeless  condition,  was  for  a year  or  two  so  tardy  as  to  lead  to  much 
disappointment ; but  its  very  tardiness  is  a pledge  of  its  stability,  and  tbe  sub- 
stantial results  which  have  been  achieved  in  the  South  in  1869  are  not  only 
marvelous  in  themselves,  but  full  of  promise  for  the  whole  country  for  tlie 
future.  These  results,  so  far  os  the  trade  of  tlio  year  is  concerned,  have  imparted 
a silver  lining  to  what  otherwise  would  have  been  a dark  cloud.  For,  turning 
tom  this  section  Of  the  country,  the  business  of  the  year  elsewhere,  as  before 
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1870]  BREADSTUFF*. 

observed,  lift*  not  yielded  anything  like  a fair  return,  in  view  of  the  capital 
employed,  the  volume  and  extent  of  trade  done,  or  the  capacity  engaged. 

But  while  there  has  not  been  a universal  prQfit,  and  while  there  lias  been  loss 
in  many  instances,  the  disasters  of  the  year  have  not  been  nearly  as  great  as 
might  have  been  anticipated.  The  figures  we  present  above,  properly  inter- 
preted, show  that  neither  in  number  nor  amount  have  the  failures  of  1869  been 
excessive,  in  view  of  the  dulness  of  trade,  the  depression  existing  the  greater 
part  of  the  year,  and,  above  all,  the  large  depreciation  in  values  which  the  year 
has  witnessed.  Compared  with  1858, 1859,  or  even  1860,  the  number  or  amount 
of  liabilities  in  1869  is  not  excessive  ; and  the  comparison  is  still  stronger  when 
it  is  remembered  that  the  number  of  persons  now  engaged  in  the  internal  com- 
merce of  the  country  is  vastly  greater  than  in  those  ante- war  years. 


BREADSTUFF  S* 


RECEIPTS  AT  WESTERN  PORTS. 

The  following  will  show  the  comparathe  receipts  of  flour  and  grain  at  the 
ports  of  Chi  ago,  Milwaukee,  Toledo,  Detroit,  aud  Cleveland  *'rom  January  1 to 
December  31,  in  the  years  indicated  : 


Flour 

I860. 

5,129,<-85 

1868. 

4,873,298 

1867. 

8,793,907 

1886. 

4,087,055 

Wheat 

hnnh . 

49,012,5*8 

80,171,148 

1-4,4*4,058 

2,802,456 
1,884  296 

82,196,124 
31.619.869 
Itypej  944 

99.665,921 

82,198,410 

14.i05.04l 

8 011,707 
1.721,471 

97,937,1 11 
88,->V8.ol2 
12,757,008 
2,291.^8 
2,356,291 

Corn  

Oats  

Barley 





2,685,907 

1,790,398 

Total  ....  

98,324,431 

87,764,612 

80,705,610 

83,623,140 

And  from  August  1, 

1869,  to  January  ly  1870 : 

Floor 

1869. 

2,237,441 

1868. 

2,615,677 

1857. 

2,3a4,799 

1861. 

9,227,453 

Wheat 

Corn 

Oats 

....bash. 

27,893,867 

18,403,117 

7,891,788 

1,900,202 

829,873 

*3,723,150 

12,470,813 

18,192,0*3 

2,27*2,257 

1,569,535 

24.260,957 

13,774,970 

10,863,541 

1,476,435 

1,159,946 

16,860.518 
14,988,5  >t 
4,472,791 
1,106,589 
1.164,198 

B ney 

*ye 

Total  g»ln 

...bash. 

50,923,347 

53,237,913 

61,523,949 

88,713,6  U 

XOTJUUNT  AT  NSW  TOBK  TOR  THSBK  TSARS. 


Flour. 


Rye .... 

Barley  . 


.bblfl. 


* 18M> 

1.  8,651,514 

-Receipts.- 

14 

2,861,664 

1867. 

2,597,606 

' 1619. 
1,521,137 

— Exports. - 
1863. 
1,003,968 

1867. ' 
871, OoS 

L.  23.^35,893 
854,479 
2,482,810 
. . 8,738,823 

. 10,547,417 

18,072,941 

740,093 

2,106,198 

10,154,724 

19,087,265 

8,652,537 
753, 2K3 
2,218,454 
7,994,479 
14,994,231 

18,384,493 

161,476 

81 

60,6*5 

1,683,410 

5,702,137 

159,998 

90 

91,207 

5,089,225 

4,468,774 
473,260 
8: 6,893 
144,66> 
8,147,813 

1.  45,958,433 

45,181,295 

85,567,967 

20,275,154 

11,94*652 

1*121^405 

DC  STOR ■ JM  NSW  TOBK  AXX>  BBOOKLTN  WAREHOUSES,  JAN.  1. 

Jan.  S,  IS69. 

8,375,267 
1,574,651 
*,996,305 
817,292 


Jau.  1, 1570. 

Wheat bush.  8,588,1  «2 

Corn 626,911 

Oats 1,87  ,78 1 

Barley 820,049 

Rye 87,441  965,867 

Peas 11,581  65,806 

Malt..,. 79,814  99,697 

Total  grain hath.  6,087,183  M64J17 


Dec.  *3, 1867.  Dec.  81, 1?66. 
1,748,127  7.711,732 


1,473  591 
9,616.775 
191,802 
191,830 
7,759 
88,182 

6,817,564 


2,960,283 

9,4*i,601 

1,561,831 

481,796 

28,578 

9,95*988 
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RAILROAD  PROGRESS  IN  THE  UNITED  STATES.  [March, 


6B1IV  " nr  BIGHT  ” JAH.  1,  1970. 


In  store  tnd  t float  at  New  York .bneh. 

In  store  at  Buffalo 


Chicago , 

Milwaukee „ 

Toledo 

Detroit 

Oswego 

St.  Louis 

Rail  shipments  from  Chicago,  Milwaukee,  and 
Toledo  for  week ..  


Wheat. 
4,886,881 
867,136 
f 2,937,286 
1,681,000 
874,620 
60,784 
746,030 
269,726 

85,965 


Com. 

Oats. 

Barley 

671,111 

1,907.069 

857,982 

91,800 

165,410 

99,86$ 

687,896 

663,867 

8*1,015 

76,067 

71,168 

67,665 

6,728 

6,972 

8,464 

155,860 

2.0CO 

63,490 

£64 

4,978 

4,410 

84,056 

16,691 

7,626 

Total  in  store  and  in  transit,  Jan.  1 


11,848,839  1,675,832  2,832,290  1,425,568 


IMPORTS  OP  BREAD  STUFFS  INTO  GREAT  BRITAIN. 


The  follow  nor  table  Bhows  the  imports  into  the  United  Kingdom  for  the 
eleven  moo  )><  di  ig  November  3u.  I'n.  r.  turns  for  the  whole  year  could  not 
be  obtained  at  tue  date  of  publication. 


1863.  1869. 

Wheat— From  Ru  sla cwt.  9,897,246  7,761,916 

“ Denmark 585,681  465,164 

“ Piusela 4,004,665  4,264.520 

“ Schleswig,  Holstein,  and  Lauenborg 41,628  67,454 

“ Mecklerburg 671,805  678,812 

“ llanse  Towns 645,675  667,994 

“ Kraice  44,986  444.468 

“ *l*y» la,  Croatia,  and  Dalmatia 982,634  1.028,871 

“ Turkey  and  Waldachla  and  Moldavia 8,080,128  2,320,885 

“ Egypt  8,178,675  903,958 

“ Uni  ied  Slates 6,518,648  11,086,983 

“ Chill 1,809,675  609,002 

u British  North  America 487  036  2,077,850 

Other  countries. 769,927  4>7,691 


Total, 


80,512,493  82,64?,  051 


Barley 

Oats 

7 (9,0,244 

Peas 

’897  584 

*‘«ans 

Indian  coin,  ornulze... . r , , , , . . 

_r 1(ISE0,185 

Wheatmcal  and  flour— Banse  Towns 

cWi.  633,816 

“ *•  Frat.ce 

663,111 

**  M United  State* 

682,400 

**  “ British  North  America 

169,697 

“ '*  Other  countries 

7,068,985 
6,350.792 
79-,  299 
1,663,464 
16,044,138 
646,644 
1,234,670 
1,891.861 
42v*,7t0 
1,048,138 


Total, 


2,764.468  4,651,273 


Com— Indian  com  meal, 


cwt. 


6, 090 


5,389 


RAILROAD  PROGRESS  III  THE  UNITED  STATES. 


The  Railroad  Journal  publishes  its  usual  annual  statement  of  all  the  railroads 
in  the  United  States,  of  which  the  following  ia  a summary.  Iu  the  following  state- 
ment is  shown  the  increase  in  railroad  development  in  the  several  sections  during 
the  year  1869  : 


Sections. 

North  East 

— Miles  of  Road. 

Projected.  Opened. 

«A  R7  11 

MiddeKaat 

64 

1 026  59 

Sooth  East 

’186.67 

228.45 

A Q7R  M 

Qalf  and  South  West 

1,627.46 

N.  Interior 

.....  8,656.60 

Pacific  and  West 

afifl  to 

922.10 

Total , 

»•*.••• •••••••  . $18,446*23 

6,686.37 

Cost  of 
road  and 
equipment. 
$17,376,764 
85,129,807 
14,978,180 
92,659,663 
189,000,624 
29,664,000 

$358,707,678 
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The  total  mileage  of  railroads  built  up  to  January  1 in  each  year,  from  1828  to 
the  preeent  time,  is  shown  in  the  following  table : 


Yeai.  Miles.  1 

1828 8 

Year.  Miles. 

1839 1 920 

Y ar.  Milas. 

I860 7,475 

| Year.  Mi!es8 

1861 90  5®6 

1829  28 

1830  41 

1831  54 

1832  131 

1833  676 

1840  2,197 

1841  8,819 

1842  3,877 

1818 4,174 

1844 4,311 

1851  *8^589 

1853  11,027 

1853  13  497 

1854  15,672 

1855  17,398 

1862 81/719 

1861 82,470 

1861 83,862 

1865 84,441 

l<9ift »5  jt'o 

1834  762 

1845 4,522 

1836 1",231 

1867 Sti'ftfea 

1835..,, 918 

1846 4 870 

1837 22,625 

1868 TT  8^8S(t 

1886 1,1021 

1837  1,431 

1838  1,848 

1847  6,336 

1848  5 6'2 

1849  6,350 

1858  25,0 JO 

1859  :...  26,755 

1860  23,771 

1869  42,272 

1870  48,860 

The  following  tabulation  shows  the  distribution  of  mileage  acd  cost  to  the  several 
States  and  Territories : 


States,  Ac 

Maine 

New  dampshire 

Vermont 

Mtssachnsetts 

Rhode  Island 

Connecticut.... 

New  York 

Nevr  Jersey 

Pennsylvania 

Delaware  and  East  Maryland, 
Maryland,  other  than  above. . 

West  Virginia 

Virginia 

North  Caro  ina 

South  Carolina 

Georgia 

F orida 

Alabama 

Mistiee  ppi 

Louisiana 

Texas 

Arkansas  

Tennessee 

Kentucky 

Ohio 

Michigan 

lud  ana 

Illinois 

Wisconsin 

Minnesota 

Iowa 

Nebraska 

Wyoming  Ter 

Missouri. 

Kansas 

Color  do 

Utah  Ter 

Nevada 

California..  

Oregon 


/-Miles  of  Road.-> 
Total  Open. 

940.19  671 07 

785  39  685  32 

653.09  613.09 

1,569.75  1,433.70 

121.47  111.47 

60  *.94  608.57 

4,785.91  3,636.*! 

l,023.t>5  989.65 

6,87^.36  6,014.45 

455.50  893.59 

730.02  493.59 

723.75  864.75 

2,04911  1.4S2  94 

1,5^2.97  1,129-67 

1,489.17  1,089.97 

2,095.41  1,694.70 

613.20  44a  20 

2,039.80  1,036.00 

900.90  9«K).20 

938.80  414  50 

2,5!9.v5  57325 

897  09  84.0) 

1,876  53  1,485.58 

1,402.85  849.55 

4,618.96  8,738.89 

*,!93.*6  1,198.76 

5,331.10  2,917.10 

7,186.45  4,107  95 

2 77  UiO  1,490  60 

1,800.00  823.00 

8,219.28  2,140.83 

449  00  419,00 

560.03  560.00 

8,361.79  1,817.09 

1,601  50  910.50 

85000  150  00 

865.00  365  00 

3^0.00  890.03 

2.897  60  810.60 

2,019.50  119.60 


Cost  of 
road  tnd 
equipment. 
231,183,110 
91,643,6  (I 
28,784,926 
74,699,443 
6,133,673 
27,859,017 
209,00 1,671 
74.601,785 
800,556,508 
8,778,687 
81,814,169 
27,969,815 
49,887,481 
29,605,425 
27,348,817 
86,875,552 
9,883,981 
86,411,168 
24,910,504 
17,885,223 
17,006,000 

4.310.000 
46,918,418 
88,511.746 

100.434  507 
48,793,4  8 
121,161,3  II 
917,559,64! 

1 0,858,723 
27,-*<K),0  0 
85,761.043 
26,450,030 
<3,300,01-0 
8\372,!21 
89,628,500 
6,000,000 

18.060.000 

19.500.000 

46.650.000 
5,700,000 


Total, 


5,521.10  1,835.10  $95,850,000 


BEO  API TULATION  BT  SECTIONS. 


North  East r 4,^77.86 

Mid  lie  Ea  t 14.547  19 

t*oath  fe  ast — ..  7,749  86 

Guif  and  *.  W 10,673.94 

North  Interior 33,095.94 

Pacific  and  West 6,515.  JO 


4,274  22 
10,791.09 
6,s87.49 
5,294.04 
20,823.63 
1,835.10 


$179,804,798 

651,618,53* 

154,000,257 
180,47*,«84 
949,667,055 
1 5,850,000 


Total  Jau.  1, 1370 


70,366.33  48,860.55  2,211,412,719 


City  Passenger  Railroads  are  not  included  in  the  above  rummary.  Probably  the 
toti l of  these  ia  not  less  than  3,500  to  4,000  miles. 
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BANK  OB  ENGLAND  RETURNS, 


[March  | 


Nor  have  we  included  in  our  statement  any  account  of  the  second  tracks  with 
which  most  of  the  leading  lines  are  supplied,  nor  the  tidings  and  turnouts  on  all  the 
lioee.  These  may  be  estimated  at  25  per  cent,  of  the  length  of  road,  and  are  being 
added  V > yearly.  Adding  these  supplementary  tracks  to  the  tabulated  mileage  we 
find  thit  the  Mai  length  of  equivalent  single  track  in  u«e  is  about  61,000  miles,  and 
if  we  add  to  this  the  eq  .ivalent  for  the  city  passenger  tr  cks  to  nearly  65,00  » miles. 
It  ia  now  about  forty  years  si  ce  we  began  to  buiid  railroads,  and  in  that  time,  aa 
be  foie  inti  nated.we  have  built  a greater  length  than  is  to  be  found  in  the  whole  of 
Europe.  Prigrtaa  leads  but  to  Dew  demands  and  new  enterprises. 


BANK  OP  ENGLAND  RETURNS. 


The  following  are  some  of  the  principal  items  in  the  returns  of  the  Bank  of 
England  during  the  year : 


Oth°r 

Chin  & 

Bank 

Opea 

Chcn'atlnn. 

securities. 

■Reserve. 

balion. 

rate. 

marker. 

Januaiy 

ft 

$24,44  7,4  3 

$20,646,496 

$9,4  4.866 

$18,519,361 

a 

21 

IO 

*} 

IS 

24,H-.fyi«» 

17,7  7.1X5 

9 4 82  96! 

38,608  824 

3 

£4 

to 

*4 

20 

21,477, » 8 

17,079,*45 

9,724,412 

1*, 70  »,177 

8 

24 

>o 

21 

27 

24,015,874 

16.920,136 

10.311,217 

8,-26,197 

8 

U 

to 

2» 

February  3 

24,311,278 

30,996,626 

0.68V  15 

18.611.vOS 

3 

s* 

to 

24 

10 

93,8*  *,890 

30,511,757 

lO.OlS^'S 

1 J,40*  840 

8 

3 

37 

29,*»S1.J04 

16,633, 25*8 

10,317013 

18,(70,910 

3 

8 

24 

24.262,84ft 

16,308,0  *7 

10,475,935 

1 8,271.2 15 

8 

8 

March 

3 

23.989.821 

18.1ti0.879 

9,454,207 

38,021.457 

3 

8 

10 

23,4*88,5  9 

19,(1  8. 1 38 

9,8:7,019 

18  061,934 

3 

3 

17 

23,185,932 

19,349, 8i2 

1 0,398, lh7 

18,119,122 

8 

H 

24 

23, '-’6*,  394 

19,1*24,588 

10,  98,900 

18.035,225 

8 

24 

81 

24,0  0,0!« 

20  1 0.810 

8.961,  98 

17,57*,028 

4 

^4 

April 

7 

24,452,129 

18,180  658 

8,251,075 

17,-  25.105 

4 

8ft 

14 

24,-.tt'.»,  10 

17,969,894 

8, 1 1-0.737 

16.968,722 

4 

3ft 

21 

24,1  ‘2.990 

17  870,006 

8,382,201 

17,0  0,151 

4 

3# 

28 

7:3.957.019 

17,088,091 

8,487.804 

16,941.179 

4 

84 

May 

5 

24,4  7.824 

17,582,382 

7,576,561 

16  582,086 

41 

4| 

to 

5 

12 

24,087,157 

19,303,811 

7,943,419 

16,  63  389 

41 

44 

to 

44 

19 

£8.?‘*4,:t53 

18.68^,780 

8,471,655 

1«  808.940 

41 

44 

2ft 

28,457,081 

17,906  960 

9.334,0*7 

17,3*1,281 

44 

4! 

to 

44 

June 

2 

23.94*2,7.5 

17^83,262 

9.29  .,478 

17.8  1,023 

41 

41 

to 

<4 

9 

23,3  0,7 18 

17.33, 3U 

10.787.399 

1.0  V 81 

4 

31 

to 

3} 

1ft 

23, < 23,975 

16,983.4(0 

11,575.905 

Is.  5:.6'5 

4 

84 

31 

S3 

23,l'8,v% 

16,565,'  1 1 

1 .9:5.5  0 

•9..  5.  60 

34 

31 

to 

SO 

‘.8,814, 5“»1 

10  552.2U9 

11,3^7,671 

l 7*t.  76 

31 

81 

to 

«4 

July 

7 

24.471,351 

17,409  58? 

10,814.2  *8 

l'\  0. . 9* 

*4 

21 

to 

24 

14 

21.420.175 

15,695,337 

10,85  :,4*23 

19,  .6  ».318 

a 

24 

to 

2f 

21 

24,334,421 

15,414,863 

31  377,120 

20.279,110 

4 

24 

to 

2ft 

28 

2«.01«,'.83 

15,19  ,*68 

11,773,8!  8 

i 0.3  *1.193 

8 

2t 

to 

*i 

August 

4 

24,*<  90,515 

14,294  659 

11,  34.341 

20,507,047 

8 

21 

to 

11 

21  315,275 

14,014.522 

ll.i,0l.0'*6 

20.699  661 

21 

1 1 

2t 

18 

24.198,1 15 

1 i/-90  '.33 

12.270,375 

20,457,809 

2t 

2* 

to 

2ft 

25 

23.75  .‘■72 

13,501,5  -18 

11  764,437 

21,0*2,677 

24 

24 

Sept. 

1 

24  103X01 

11.85  ,903 

12,379  146 

20.961.926 

»* 

24 

to 

8 

23.918.225 

15  334,091 

12,217,155 

20  602,0  0 

si 

21 

24 

35 

2U1  0,479 

11.S0 1.027 

1*2.!  88,0  5 

20.405.2:0 

24 

to 

21 

•-3,594.911 

15,-04.712 

32,116,400 

20.193  835 

2* 

24 

*49 

24  27  s,' £6 

16697.497 

11.154,914 

19,819.984 

2* 

24 

October 

ft 

24  KH,v93 

16,377.534 

10.212,458 

19,477,923 

SI 

2r 

21 

13 

21,1110.11) 

13,082,143 

1*.  91 0.1 36 

29.120.6tll 

‘.4 

21 

to 

10 

24.6  0.9*1 

14,854,>16 

9,8  1,809 

j 8.8  78.314 

2* 

2* 

to 

24 

27 

24  13MH5 

11,947.805 

1",228,956 

1 8,739,9  ft 

2* 

21 

to 

24 

Nov. 

8 

94,680.9.9 

15,721  6 »6 

9 531,*?68 

18.5*7.058 

3 

8 

10 

21,151,913 

16,090,129 

9,714,077 

18,273.257 

8 

8 

24 

37 

21.781,150 

16,08  ,205 

1°, 253.0  «6 

18,405.056 

3 

2) 

to 

24 

2 MW.  405 

15,911,105 

10.740.296 

39.5*5  191 

S 

21 

to 

Dec. 

1 

23,770.734 

36,170,467 

10.340,346 

38,518,381 

8 

£4 

to 

8ft 

8 

2n,4i  u»,538 

16,397.6  H 

30,894.800 

1*,*67.6'0 

3 

24 

to 

24 

15 

2-2,!  0 * 403 

16.577,881 

31,766.791 

19,167.109 

3 

2| 

to 

4 

22 

93,155.070 

18.089,159 

11,579,677 

19,283,617 

8 

3 

2J 

23,351,440 

19.781,988 

11,297,6.0 

19, 196,620 

8 

3 
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The  Boston,  Hartford  and  E«i*  Railroad. — The  report  of  an  examination  into 
the  condition  of  the  Boston.  Hartford  and  E'h  Railroad, made  by  General  >tark 
of  New  Hamphire,  a*d  Colonel  Mnrre,  of  New  Jersey,  was  submit t*e  I to  the 
Massachusetts  House  on  the  26th  ult.  It  appears  from  it  that  in  rr.ler  to  open 
the  225  miles  of  road  between  Boston  and  the  Hudson  Riv*r,  24  miles  remains 
to  be  finished  between  Mtchaoioville  and  Williamaniic,  and  76  miles  between 
Water  bury  and  Fishkill.  The  esimntes  of  the  engineers  have  been  found  to  be 
be  accurately  calculated  and  sufficiently  large  for  the  completion  of  the  work ; for 
the  Eastern  Division  they  amount  to  $4H0,G0'\  and  for  the  Western  Division 
$2,1  O ’, 5*2,  including  the  cost  of  the  rails,  Ac.  The  w<  rk  on  th  se  divisions  is  far 
advai  ced.  The  tormina'  grounds,  at  both  ends  <■ f tfce  road,  will  require  large  outlcyef; 
these  at  Boston,  inc'uding  stri  ctures  and  gradirg,  for  the  immediate  wants,  $2<’0,- 
000  ; these  at  Fishkill  an  1 New  bur/,  including  shops,  boats  Ac.,  $86  ,000.  The 
thro  th  I usiness,  on  ro  > pletion  » f the  road,  will  require  an  additional  equipment  of 
fifty  he  motives,  twenty-five  passenger  car*,  ten  baggage  cars,  and  l,t  00  freight 
cars,  ros  ing  *b  ut  $1  6tio,ono.  The  following  is  the  resume  of  requirements:  To 
cempl  te  the  Eastern  D vi  i n,  $4  80,rOO;  Western  Division,  $1,600,000;  iron  and 
snp  rstruc  ure,  $50  ) 000  ; txprnditute*  iti  Button,  $ ’00,000 ; expenditures  in  Fish- 
kill,  $6,  on  ; new  equipments,  $1 ,6'>0,0C0J;  total,  $4,680,00  *.  The  report  says  the 
importance  of  the  road  cannot  be  over-es  imate  i,  and  that  if  com  pie  ed  and  the 
company  succeeds  in  att&inini"g  the  average  business  success  of  other  roads  in  Massa- 
chusetts, the  gro**a  receipts  would  l»e  $7, '.00,000;  the  rnrning  expenditures 
$4,8  0 000,  having  a balance  of  $2,41:0,000,  or  six  per  cent  on  the  capital  of  $40,- 
000,0  o. 

The  fallowing  facts  in  regard  to  the  present  condition  of  the  road  are  also  given : 


Capital  stock  Authorized 

Number  • f sha  e*  Issued  

Cspit  I stock  a d in  or  is- ued  (including  collateral) 

Floi  t-n/  oebt  last  year 

Floft't  ir  debt  hi**  year 

Fended  deb  last  year  

Funded  d bt  this  v ar 

Tomi  floating  anc<  fiiudei  debt..  

Amom  t x end  d on  con  traction  s nee  last  year. . . 

R nipt  for  pass  ngets 

Receipts  for  fie  pht 

R idpt?  for  ctb  r items 

>et  ean  i»g« 

Pi e eLt  amount  of  mortgige  debts ~ ...... 


$25,009,0' 0 00 
2 0,000 
25,01*0,000  00 
. 1,007,4  ft  86 

. 7,819,168  74 


14,901.310  00 
21, VUG, 000  00 
28.549,108  74 
7,458,378  H 
994,836  8i 
882,925  80 
12,795  87 
175.724  60 
21,818,000  CO 


Micbiqan  Cbxtbal.— The  following  statement  of  the  income  and  capital  accounts 
of  this  c rapanv  has  been  made  for  ibe  first  six  months  of  the  current  fiaod  year,  end- 
ing November  30,  1869  : 

1NCOM*  ACCOUNT. 


By  bolance  of  Income  account,  per  TreastireiV*  Report,  Jane  4, 1869 $S03.038  57 

Receipts  of  loau  from  June  1 to  L teenier  1, 18S9 2,4119,439  4’» 


T tit 

To  dividend  paid  July  8, 1 v.9,  5 per  cent  in  ea«h 


U.  8.  Oove  nmenfax  on  d>virt<  nd $27,161  75 

V.  S.  Govern u.eut  axcurec  ipta 25,991  51 


Oper  ting  account,  exclusive  of  interest  ana  exch&npo  accounts,  from  June  1 to 

December  1,  18H9 

Into  tet  nnd  exchange  account.. 

Balance  to  ctw  account 


$3,999,473  06 
$575,110  00 


53,153  26 

1,519,035  05 
241899  65 
78S.814  10 


Total,  as  above 


$1,209,473  0 


The  foregoing  account  shows  the  net  receipts  of  the  road  for  the  srx  mouth?  ending 
the  1st  ult.,  after  deducting,  operating,  interest  and  exchange  accounts,  to  be 
$617,048  79.  Deluding  $58, U 3 26,  amount  paid  for  Government  taxes  the 
balance  is  $563,^9')  53.  Atdmg  the  bilance  to  the  credit  of  this  account, 
une  1st,  $800,033  57  less  the  July  dividend,  $675,110,  the  amount  tu  the  credit 
f income  account  is  $789,814  10. 
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The  gross  earnings  show  an  increase  over  those  of  the  corresponding  six  months  o f 
1868,  of  644,003  80 ; but  the  net  earnings  show  a decrease  of  $78,788  84,  owing 
to  (he  fact  that  for  live  months,  from  the  great  competition,  westward  freight  waa 
carried  at  less  than  the  cost  of  transportation. 

CAPITAL  AOCOUKT. 

The  bonded  debt  having  been  decreased  by  (he  conversion  of  bonds  to  stock, 

now  a raou-  ts  to $4,090,988  89 

Tha  c pitnl  stock  having  been  increased  by  the  sild  conversions, amounting  to 
$!,l22,t00,  now  amonnts  to  19,819,818  00 

Total $16,830,836  80 

The  sum  invested  in  the  Sinking  Funds  amounts  to  $1,875,598  49,  which,  takea 
from  the  amount  of  the  bonded  debt  as  above,  $4,080,988  89,  leaves  the  net  bonded 
debt,  $2,656,895  40. 

The  bonds  of  the  company,  payable  October  1,  1882,  are  convertible  to  stock  upon 
presentation  at  the  office  of  the  company  on  the  1st  of  January  of  aey  year— accord- 
ing to  their  tenor — and  at  other  times  at  the  option  of  the  buyer. 

^ Boston  and  Mains  Railroad. — The  report  of  this  corporation  for  the  year  ending 
November  80th,  1869,  shows  that  it  has  no  funded  debt,  and  the  floating  debt  is 
$217,48?,  an  increase  of  $7,487  during  the  year.  The  total  cost  of  the  road  and 
equipments  is  $5,096,014  64.  The  amount  of  assets  held  by  the  corporation  in 
addition  to  the  cost  of  the  road  (after  deducting  the  dividend  of  Jan.  1st,  1870,  and 
adjusted  and  unadjusted  liabilities)  is  $875,680  89.  The  total  expense  for  maintenance 
of  way  has  been  $276,514  28,  and  the  total  for  maintenance  of  motive  power  and  cars, 
$210,851  88.  The  road  has  46  locomotives,  77  passenger,  28  baggage,  992  merchan- 
dise and  215  gravel  and  hand  cars.  The  total  expense  of  working  the  road  has 
been  $1,821,889  80,  and  the  total  income  $1,871,889  02,  making  the  net  earnings 
$649  949  22.  The  dividends  (ten  per  cent.)  and  taxes  amount  to  $479,471  26,  leaviog 
a surplus  of  $10,477  96,  besides  a reserve  of  $60,000  to  meet  contingent  expenses. 
The  (otal  surplus  now  is  $1,000,420  41. 

Lake  Shore  and  Michigan  Southern  Railroad. — A subscriber  requests  informa 
tion  as  to  the  terms  upon  which  this  Company  eeltled  with  Messrs.  Lockwood  A Co. 
We  are  informed  that  the  terms  of  settlement  were  the  same  as  those  accepted  by  the 
other  creditors  of  Messrs.  Lockwood  A Co.,  namely,  fifty  cents  on  the  dollar  for  the 
liability  of  $1,080,0(0,  and  that  Mr.  Lockwood  gave  the  company  his  bond  for  the 
amount  of  $540,000,  and  fui  niched  as  collateral  for  its  payment  his  residence  in  Con- 
necticut, 600  shares  of  the  stock  of  the  company,  and  some  other  securities. 

Hannibal  and  St.  Joseph  Railroad. — A circular  has  been  issued  by  the  Direct- 
ors of  the  Hannibal  and  St.  Joseph  Railroad  Company,  stating  that  in  order  to  pro* 
vide  for  (he  floating  debt,  and  to  consolidate  a portion  of  the  ontstanoing  securities 
of  the  Company,  the  Directots  propose  to  issue  $4,000,000  of  8 per  cent  fifteen  years 
mortgage  bonds,  convertible  into  stock,  and  free  of  Government  tax.  The  proposed 
bonds  are  to  be  disposed  of  thus:  For  payment  of  floating  debt,  $1,000,000  ; for 
additional  equipment,  $200,000 ; to  take  up  8 per  cent  notes  of  the  Company, 
$1,834,000  ; the  balance  of  $966,000  to  be  held  as  a teserve  until  the  maturity  of  the 
ten  per  cent  Convertible  Bonds  in  1872.  The  directors  are  sanguine  as  to  the  results 
of  the  business  of  1871,  and  estimate  the  uet  earnings  of  (bat  year  at  $1,720,000. 
The  Company  offer  now  $1,200,000  of  the  new  bonis  to  the  stockholders  at  par,  in 
the  proportion  of  fifteen  per  cent  of  the  stock  held  by  them,  provided  they  subscribe 
therefor  on  or  before  the  16th  of  February.  The  directors  report  the  gross  earnings 
of  the  road  for  the  past  year  at  $8,000,000,  or  $500,000  below  the  amount  at  which 
they  werj  estimated  a year  ago ; while  the  operating  expenses  have  been  $2,100,000, 
or  seventy  per  cent  of  the  earnings,  which  is  ten  per  cent  ove-  the  rate  at  which  they 
were  estimated  in  advance.  Out  of  the  net  earnings.  $9**0,000,  the  sum  of  $708,844 
was  paid  for  interest,  leaving  a surplus  of  $191,455.  The  Company  have  expended 
for  improving  the  condition  cf  the  road,  $1,674,529  ; the  financial  items  in  this  ex 
pendilure  being  f . r reduction  of  giades,  $234,803  ; sixteen  locomotives,  $229,500 
new  and  rerolled  iron,  $201,337  ; freight  and  platform  cars,  $167,000,  and  Kansa 
City  Brid  >e,  $333, ( 00.  As  a set  off  against  these  expenditures  aggregating  $1,674, 
629,  there  is  the  surplus  mentioned  and  a balance  of  $174,000,  the  proceeds  of  sale 
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of  8 per  cent  notes,  less  $5(P,0C0  10  per  cent  bonds  of  1869  paid,  which  leaves  a 
floating  debt  of  $1,009,078.  The  total  funded  debt  is  $8,938,000,  adding  to  which 
the  floating  debt,  the  total  indebtedness  of  the  Company  is  $8,947,078.  Applicable 
to  the  piyment  of  this  debi  there  is  $8,497,564  representing  capital  and  interest  of 
lands  sold  on  credit,  and  payable  between  1870  and  1879,  and  $1,658,258,  the  esti- 
mated value  of  150,750  Acres  of  unsold  lands.  The  receipts  due  in  1870  and  1871 
on  land  accounts,  aggregate  $1,117,702.  The  directors  estimate  the  gross  earnings 
of  next  year  at  $8,750,0C0,  an  increase  of  25  per  cent,  and  the  operating  expenses 
at  60  per  cent,  which  would  leave  $1,500,000  net  earnings ; deducting  from  which 
$680,000  for  interest  payment?,  there  would  be  a surplus  of  $820, OOd,  or  over  10  per 
cent  on  the  common  and  preferred  stocks. 

* 

Milwaukee  and  St.  Paul  Raileoad. — The  President  of  the  Milwaukee  and  St. 
Paul  Railway  Company  has  issued  a circular,  dated  19th  inst.,  to  the  shareholders, 
in  which  he  says  that  the  directors  unanimously  recimmend  the  shareholders  to 
authorize  them  to  increase  their  capital  stock — the  common  stock  8,289  shares,  or  at 
par  $828,000,  and  to  divide  the  same  among  the  shareholders,  giving  each  share 
of  the  preferred  stock  three  dollars  in  the  new  stock,  and  each  share  of  the  common 
stock  eeven  dollars  in  the  new  atcck,  which  waa  the  amount  of  the  stock  dividend 
recently  declared  on  the  respective  stocks.  Hereafter,  the  President  says,  the  policy 
of  the  directors  will  be  to  divide  the  net  earnings  in  cash  to  the  stockholders. 

The  rarntngs  of  the  Company  for  1869  were — - $7,250,668 

Operating  t 4,229,882 


Net  earnings $3,020,786 

Interest  on  mortgage  debt 1.246,582 


Applicible  to  dividends.... 

Amonnt  of  preferred  stock 

▲mount  of  common  stock 


$1,174,204 

9,744,268 

7,655,104 


Total  preferred  and  common  stoek 

The  property  of  the  company  is  represented  by 

Mortgage  bonds 

rrefeired  stock. 

Common  stock 

Proposed  increase 


936  miles  cost 

or  $37,&00  per  mile. 


$17,409,872 


$9,744,268 

7,665,104 

8*8,900 


$17,132,500 

18,239,272 


$25,870,772 


Railroads  in  Tbxas. — The  Central  Journal , published  at  Crockett,  Houston 
Coonty,  Texas,  says  that  “ the  following  embraces  all  the  railroads  now  in  operation 
in  Tex  is  or  in  process  of  speedy  construction 

The  B ffa'o,  Brazos  and  Colorado  Railway,  from  Harrisburg  to  Columbus ; dir. 
lance,  85^  mihe. 

The  Texas  Central,  from  Houston  to  Cilvert ; distance,  180  miles. 

The  Galveston,  Houston  and  Henderson,  from  Galveston  to  Houston ; distance,  50 
miles. 

The  Memphis,  El  Paso  and  Pacific  Railway. 

The  Washington  County  Railway. 

The  Houston  and  Brazoria  Railway. 

The  Southern  Pacific  Railway. 

The  S.  A.  and  Mexican  Gulf  Railway. 

The  Indiano’a  Railway. 

1 he  Eastern  Texas  Railway. 

7 he  Waco  Tap  Railway. 

The  Waslrngton  Tap  Railway. 

The  Texas  or  New  Orleans  Railroad,  from  Houston  to  Orange  on  the  Sabine 
River,  distance  ICS  miles  ; the  Eastern  Texas,  from  Satine  Pass  to  Beau  tonl,  dis- 
tance 80  miles ; and  the  San  Antonia  and  Mexican  Gulf  Railroad,  from  Port  Lavaca 
to  Victoria,  distance  28  miles  ; which  have  heretofore  been  in  running  order,  are  r.ot 
now  in  inch  a condition.  Arrangements  are  now  on  foot,  however,  to  place  them 
all  in  better  shape  than  thoy  ever  have  been,*' 
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Evading  Road. — The  pamphlet  report  of  the  Reading  Railroad  Company  for  the 
year  that  has  juat  closed,  is  now  published,  and  we  present  the  followiog  abstiact 
of  its  figures : 

The  coal  tonnage  reached  4,239/  00  tons.  The  earnings  of  the  ioa*  for  1869  were : 


From  travel  * $1.1*4  0-^6  88 

From  mo  chandlse  freight 1,6711,02*2  64 

From  freight  o » coal 8,346,240  18 

From  mis^eliancoas 93.51*1  17 


Total  rece  pts $ll,*o°,88l  18 

Opeiatlng  expenses,  includiog  renewal  fund,  dumpage  and  all  repairs 6.^09,453  18 


Net  rc»e  pts  for  1889 $4,893,928  00 

Interest  for  1369 $184,808  08 

Binkiug  ruud 86,600  0J-  657,908  03 

Nf  tearnlops,  186!).... $3,M0.024  97 

New  work,  br  dges,  sidings,  depots,  &c 509,303  78 


Dividend  far  d,  1869  $*,270,919  19 

Balance  re. erve  fund,  1868 503,181  21 

Total "^782,100  40 

From  this  mnnnt  two  scral-annnal  dividends  of  6 per  rent  r**ch  one  in  stock 
ana  the  last  iu  oath,  have  been  declared,  which,  with  the  United  States  tax, 
amoun.  to 8,158,357  06 


Leavin  * a reserved  fund,  to  be  app'.led  to  rntare  dividends  $628,748  82 


The  managers  have  decided  on  a policy  of  cash  dividends  heteafter,  and  have 
negotiated  at  par  without  commission  $5,00  */  00  of  bonds  to  be  taken  as  wanted, 
which  will  supply  all  the  funds  needed  for  several  years  to  complete  the  lateral  and 
other  roads  now  under  contract,  and  to  equip  the  whole  line  for  auy  demands  of  the 
trade. 


Tbs  Earnings  or  Erie. — The  Erie  Railroad  Company  have  just  issued  their 
annual  report  to  the  State  Engineer  of  the  State  of  New  York.  The  fo. lowing  figures 
are  taken  from  the  leport,  which  is  for  the  year  endiog  September  80,  1869 : 

STOCK  AND  DEBTS. 


Amrun*  cf  stock  snWrlbed  $78,538,910 

Amount  wh  ch  hud  been  paid  in  at  lime  of  last  report 46.30*2,210 

Funded  debt  as  by  la- 1 report 23.398,800 

Total  a nou  t now  of  fund  d and  floating  debt 26.3U3,&0 


Average  rate  per  a u mini  on  luudoi  deut,  7 per  cent 


COST  07  ROAD  AND  EQUIPMENT . 


For  Gradnation  and  masonry 

Telegraph - 

feupumiucture.  Including  iron 

Passenger  and  lrej.ht  »iation%  buildings  and  fixtures....... . 

Engine  a d car  aud  machine  shops,  machinery  aLd  fixtures. ... 

Sand,  lun*i  d mag' a >.nd  fences  

Locomotives,  flxtu  es  and  snow-plows .... 

Pass  i ger  an  i baggage  cars 

Freight  and  other  cars  

Pavoi  ia  anl  23d  street  forties 

New  York  and  Nile  KK.  Co 


By  la*t 

$1,510,64)  11 
12.323  69 
2,119.7.4  20 
M9  616  34 
1.5v'0,61G  «t 
83£,5G3  36 
2,0TV.ttll  96 
604,818  17 
2,064, 7iK  77 
166/210  48 
43,789,948  85 


By  present 
teport. 
$2, SO  125  47 
12.326  59 
8,274,894  79 
8sl,182  93 
1,784.018  47 
3 0,922  88 
8,101,907  36 
841.908  15 
3,188,71*1  28 
62)  ,962  43 
4?, 551,94  i 93 


Total  cost  of  road  and  equipment. 


$56,486, '.05  97  $65,181,959  01 


CEARACTERISTICS  07  ROAD. 


Length  of  road.  459  miles. 

ieegih  of  douo!e  truck,  380V  miles 

Le  gtn  < f blanches  uwned  by  the  company,  8G4V  miles. 

Leni/  h of  double  track  lal  i on  same,  50#  miles. 

Number  « f etuinc-housea  and  shops,  40. 

Numb  r < f e*  glm  s,  4U4. 

Number  of  1st  clas»  p isse^er  cars,  218. 

Number  • f 2d  class  und  emigaut  cars,  64. 

Number  < 1 baggtge.  mat  a d express  cars,  71. 

Number  of  freight  cars,  7,447. 


i 
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AMOUNT  OT  TBi K 8POB  TAT  ION  AND  NUMBER  OF  MliBS  SUN. 


Number  of  m’lcs  ruh  hv  pasr eiurcr  trains 2.P87.40T  00 

Nnabor  of  mi?es  inn  by  fie  ght  triins 4,H2t,l72  00 

Tot  I i. umber  of  pa«sen*  r ca.-'ied 2,497,113  00 

tfunb  r of  tone  of  fieght  can  led 4,312,  <09  00 


Average  rate  of  spec  of  pa  s^rgir  tr.iin*.  26  mile*  »*n  hour. 

Average  r »tj  of  speed  of  « >p  o-s  ra  ns  : 0 >tnd  40  mil  b an  hour. 

Av  r g • into  of  i»pe  d *.f  fr  igh'  Iralns,  1 1 miL  s a<i  hour. 

Rn’e  oi  fare  for  p iBseuger-  (o  each  claa?)  p».r  mLe : Fii  tt  class,  through,  2.(5c. ; way,  2.72c ; 
emigrant,  hoaizh,  1 32c  ; way,  1.47c. 

Y% r «• f I Ml  AID  AN 


Ei  pause  or  miin'&ioins:  the  ratd  ft.  94^,273  84 

.bxpeu  eof  ro  airs,  Ac 8,182,634  07 

Expo  bo  of  operat  ng  the  road 5,8  i '.859  18 


Of  ihis  sum  $ 1,6*7,708  90  was  for  paesengertiantpoitat  on,  andf  1,200,050  38  for  freight  trans* 
porUtion. 

TOTAL  V \RNIKOS  OT  THE  BOAD. 

From  pa^ngers  trains 

Froai  fneght  ir  k ns 

From  other  sources 

Total  

BEOS  PT8. 

From  passengers 

Fro  n freight 

From  other  s',urcts~ 

Telegraph 

Btonio 

Kents ....  

Mall* 

Pavonia  Ferry 


Total $16,721,500  43 

FATMtNTS  OTQEB  THAN  FOB  O JKSTRCCTI0 V. 

Transportation  $18,259  266  61 

Huds  >n  Hiver  Ferry 184/14  15 

‘t'eleeroph * 107,^78  1 9 

Inttraa.  n evcnne  Tax 8/MJ  44 

Loss  on  Lake  Erie  Steamers..........^ 73,461  64 

$13718.085  48 

Inte’eat  on  Mortgage  Debt .......  1,7* *3,773  00 

Kentdcf  ltailroias 824,020  00 

$16/1  5,878  41 

Surplus,  October  1, 1869 475,621  91 

Total  ..  $!6,731,500  34 


$3,429,629  18 
13,U46,a3  76 

83.5H2  61 
3,740  14 
22/31  76 
150,499  61 
34.5 U 28 


$4,018,048  89 
12,588,793  78 
61  657  79 

$16,721,500  84 


Burlington  and  Missouri  River  R.  R. — Cost  op  Road— The  account  for  the  entire 
road—  280  miL  a— stands  aa  follows  : 


1.  Mortgage  Ronds $5,200,009 

2.  Capit  1 Stock  1.&MMF0 

8.  Couvcittble  Bonds 8,400.000 

Co  t of  Foad $10,4  0.000 


or,  about  $87,000  rer  mile.  Deducting  from  the  above  $4,000,000  assured  receipts 
from  land  tabs,  the  cost  of  the  load  to  the  owners  reduces  to  aiout  $fi.600,00<>,  a 
propery  as  cheaply  secured  (coropnrfd  with  the  co  t of  most  roads)  as  it  is  pup^rior 
to  all  but  the  best  of  our  Western  lines  in  construction  and  resource*. — Railroad 
Review . 


Cleveland  and  Pittfourgh  Railroad. — In  October,  the  directors  ordered  an  in 
crease  « f capital  stock  of  fifteen  per  cent  to  be  distributed  to  the  stockholders  on  and 
after  November  6th,  18f-9,  amounting  t“  $946  071  v5.  The  total  capital  stock  out- 
stanriog  at  the  close  of  thu  year  is  $<. *24 1.476,  au  inert ase  since  the  close  of  last  year 
ol  $1.28?  700.  which  is  accounted  for  as  follows  : 

Increase  of  November.  1*69 $940,750  00 

Couv  rsiou  Mortgage  Aon^ts 819,590  00 

Exchange  of  Fractional  Scrip,  Ac ....  1,450  00 

Total $1,282,700  03 
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Alabama. — Messrs.  Lehman,  Dorr  A Go.,  Financial  Agents  of  the  State,  make  the 
following  report  of  its  debt  September  80, 1869  : 


Dne. 

1870. 

1873. 

1886. 

1886. 

1886. 

1886. 

1883. 

1886. 

1888. 


BOVD8. 

Amount.  Where. 

$688,000  London. 

168.000  New  York. 

773,300  New  York. 

473,800  New  York. 

64,800  London. 

83,600  London. 

1,911,000  New  York. 

648.000  London. 

433.000  New  York. 


Bate  of  Coupon*,  when 

Interest.  payable. 

6 Jnoe. 

6 May  A November. 

8 January  and  July. 

5 May  A November. 

6 January  ana  July. 

6 January  and  Juiy. 

5 May  A November. 

6 January  and  July. 

8 January  and  July . 


In  addition  to  the  preceding  debt  the  State  has  endorsed  Railroad  bonds  as  follows  : 

Alabama  A Chattanooga  Railroad El. 800. 000 

Montgomery  A Hu  fan  la  Rail  road 480  000 

Selma,  Marion  A Memphis  Railroad. 830,000 


Maryland. — The  Comptroller  of  the  Treasury  reports  the  debt  of  the  State 
September  30,  1869,  as  follows  : 

6 per  cent  sterling  debt  for  canal £946.900  $3,764,000  00 

* “ Railroads 615,000  3,383,888  88 


Total  debt  interest  payable  In  London  semi-an’ly 

® Per  cent  currency  debt  for  canals  and  railroads,  quarterly. . . . 


6 **  » *.  t« 

5 “ . M seml-anrually, 

6 per  cent  cirrency  debt  for  relief  of  the  South,  semi-annually.. 

6 “ " bounty  “ , 


£1,361,900 


$6,053,883  88 

369.000  00 
1.350.886  61 
1,933,317  43 

85,304  91 

100.000  00 

8,036,791  94 


Total  debt, 


$12,693,938  9« 


ASSETS. 

Stocks  and  bonds  held  by  the  State  upon  which  the  dividends  and  interest  is 

promptly  paid,  were  fhlly  shown  bystaiement  “ V' $7,328,413  21 


Balance  of  debt, 


$5,464,535  74 


Missouri. — The  bonded  debt  of  Missouri,  as  officially  reported  to  Governor  McClurg 
Jan.  1,  was  as  follows  : 

STATE  DEBT. 


Rate 

On  titan  J- 

Retired 

Outstand- 

of 

ing 

since 

iug 

per 

Jan.  1, 

Jan.  1. 

Jan  1, 

Series  of  bonds. 

cent. 

3869. 

lJ'GO. 

1870. 

Pacific  Rail  toad 

$5,5.0,006 

$3,(00 

$V6i,roo 

North  Missouri  Railroad...  

6 

8,0!  0,000 

6,000 

8,035,000 

St.  Louis  and  I M.  Railroad 

2.478.C00 

8.0C0 

2,475, UOJ 

Direct  6s  in  lien  of  guarantees 

1,630, <00 

1«,0  0 

1,614,000 

Platte  Ci  lint-'  Railroad 

613,(00 

8,000 

540.000 

1 a ro  and  Fulton  l ailroad 

422.0  0 

482,000 

Hannibal  A St.  Joseph  Railroad 

8,0:0,000 



8,000,000 

Consols 

2,883,000 

33,000 

2,865,000 

H.  W.  Branch  guarantees 

1,589,000 

1,589,000 

State  debt  proper 

6 

454,000 

7,000 

447,000 

War  debt 

48,000 

48,0.0 

Total 

$12,707,000 

iilsiooo 

$21,594,00o 

Of  all  these  outstanding  bonds,  $2 1,59 4, 000,  the  State  it  called  upon  to  provide  for 
the  interest  due  upon  only  $18,594,000,  the  remaining  $8,000,0  0 being  Hannibal 
& ?*t.  Joseph  Railroad  Bonds,  upon  which  that  road  promptly  pays  the  interest  Of 
the  bonds  of  this  road,  the  sum  of  $167,000  is  held  by  the  State  Treasurer,  the  interest 
upon  which  is  collected  by  him  and  paid  into  the  State  Interest  Fund.  The  interest 
on  ihe  State  debt  proper,  $447,000,  and  on  $20,000  Pacific  Railroad  Bon  e held  by 
the  State  Auditor  in  trust  for  the  School  Fund,  is  paid  from  tho  Revenue  Fund,  an 
appropriation  therefrom  having  been  made  for  that  purpose  many  years  sioce. 

There  is,  therefore,  to  be  provided  semi-annually  from  the  State  Interest  Fund  tbs 
*um  of  $551,755,  and  the  commission  to  the  brink  for  paying  the  same,  about  $1,400. 
in  addition  to  this  semi-annually  accruing  interest,  there  are  $80,270  over-due 
coupoLs,  which  must  be  provided  for  as  they  are  presented. 
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Em  Railway.— Tbe  following  statement  of  earnings  appears  in  the  report  of 
Mr.  Gould,  President  of  the  Erie  Company  : 


FASSXSaSB  TRAFFIC. 

Daring  the  fiscal  year  ending  September  80 : 


1869. 

Humber  of  passengers  carried  In  cars 2,497,113 

Humber  of  passengers  carried  one  mile 128,445,169 

Sarniegs  from  passengers $1,043,048  82 


1868. 
2,194,848 
124,812,884 
$3,(81,503  88 


7BSIOHT  TRAFFIC. 

1869. 

Number  of  tons  of  freight  carried  in  cars 4,812,209 

Total  number  of  tons  carried  one  mile 817,829,190 

Beveooo  fTom  freight $12,533,703  73 

8 alb  or  Railroad  Stocks. — The  bids  for  the  purchase  of  the  Pacific  Missouri 
Railroad  stocks  ownel  by  the  city  of  St.  Louis,  were  opened  on  January  1 7th. 
The  stock  was  awarded  to  Gapt.  Joseph  Biown  and  William  Taussig,  of  that  city, 
for  $356,000,  equal  to  60$  per  cent 


1868. 
8,903,248 
69^,699,225 
$10,780,975  66 


Richmond  and  Danyilli  Railroad. — The  annual  meeting  of  the  stockholders  oj 
this  company  was  held  in  Richmond  on  the  8th  nst.  From  the  report  of  the  Pre- 
sident we  learn  that  the  receipts  of  the  road  for  tbe  year  ending  Sept.  80, 1869, 
were  $609,402  80;  working  ex-  peases,  $362,333  95  ; net  earnings,  $457,068  85, 
an  increase  of  net  receipts  over  1S68  of  $37,978  15. 

Tbe  entire  bond  debt  of  the  company  is  $2,080,700  creating  an  annual  interest  of 
$124,842  This,  with  the  annuity  to  the  State  of  $42,000,  makes  up  the  regular  an* 
nual  interest  liability  ef  the  company. 

— The  Detroit  Free  Press  has  tbe  following  in  regard  to  tho  Peninsular  Railroad 
from  a special  correspondent : 

The  regular  trains  on  the  Peninsula  Railroad  commenced  running  to-day,  from 
Battle  Greek  to  Bellevue,  twelve  miles.  This  morning  the  company  gave  a free  ride 
to  Bellevue  and  back  to  a large  nsmber  of  the  residents  of  Battle  Creek.  Tbe  road 
is  laid  through  good  agricultural  lands  and  well  improved  faims. 

Ibe  enterprising  Village  of  Bellevue  has  a twelve-foot  water  power  on  the  Battle 
Creek  river,  which  iuns  a flooring  mill  with  a capacity  of  >.00  horse  power  per  day, 
besides  doing  a large  amount  of  gristiog  ; a saw  mill  that  has  cut  700,000  feet  of 
lumber  per  year,  and  a steam  saw  mill  tf  similar  capacity.  The  village  has  all 
the  different  varieties  of  mechanic  shops,  and  among  a cupola  furnace,  and  a steam 
flouting  mill.  There  are  two  hotek,  four  dry  goods  stores,  that  bring  to  the  market 
$150,(  00  worth  of  goods  per  year,  two  hardware  stores,  one  of  them  a very  large 
establishment,  and  six  grocery  stores.  The  resources  for  building  up  Bellevue  to  a 
city  are  the  good  agricultural  and  horticultural  lands  that  surround  it,  the  immense 
motive  power,  and  above  all  the  lime  quarry  that  crops  out  for  three  miles  up  and 
down  the  river  through  tbe  village,  and  from  half  a mile  to  a mile  wide  on  each 
•ide  of  the  river,  of  tbe  very  beet  quality  in  the  State.  An  immense  quantity  of 
the  stone  has  been  burned  at  the  differentkilos,  and  the  lime  wagoned  to  Marshall  and 
Battle  Creek,  and  this  h*s  given  extensive  employment  for  thirty-three  years.  The 
lime  burners  have  in  different  places  worked  ioto  lime  seventeen  feet  of  surface  cr 
shell  rock,  and  come  down  to  thick  layers  of  hard  building  stones,  that  takes  a good 
polbh.  It  is  now  valuable,  with  railroad  facilities  to  place  it  is  wanted  on  the 
line  of  the  Michigan  Central  Railroad,  but  would  not  heretofore  pay  with  tbe  twelve 
miles  of  wagoning.  There  will  always  be  large  amounts  of  burnt  lime  and  building 
stone  shipped  from  Bellevue,  and  there  is  an  amount  that  will  supply  all  demands  lor 
a f real  length  of  time. 

The  company  bad  six  cars  on  the  excursion  train  and  all  loaded  to  their  fullest 
capacity.  Tbe  cars  were  similar  to  those  used  by  the  Michigan  Central  Railroad 
Company,  and  one  of  them  fully  equal  to,  the  celebrated  palace  car  No.  56,  that  was 
built  and  need  by  tbe  Michigan  Central.  The  road  is  as  well  built  and  ballasted  as 
any  new  road  in  tbe  tttate.  Their  T rail  is  of  the  beet  English  iron,  fifty-six  pounds 
to  tbe  yard,  of  the  latest  improved  pattern,  with  fish  plate  connections.  The  company 
baa  1,300  tons  of  iron  in  Detroit  and  1,800  tone  on  tbe  way,  all  by  railroad,  to  thia 
place.  Thia  amount,  with  wbat  they  have  on  hand,  will  iron  the  road  to  Lansing. 
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It  is  expected,  weather  permitting,  that  the  company  will  ran  regular  trains  from 
Battle  Cr^ek  to  Laming  in  the  month  of  January  nex*.  Two  first  class  locomotives, 
equal  to  the  one  they  now  have,  are  on  the  wa?  from  locomotive  works  at  Philadel- 
phia. A large  amount  of  cars  are  now  building  in  Detroit  for  this  company,  in 
addition  to  the  forty-five  cars  they  now  have.  This  railroad  company  has  some  of 
the  mof>t  energetic  men  in  the  8tate  who  are  putting  it  in  operation  as  fast  as  men 
and  money  can  do  it,  and  all  th*  ca*h  capital  is  oa  hand  that  is  needed  to  do 
it.  It  ifl  txpected  to  be  in  operation  from  Chicago  to  Port  Huron  before  the  close 
of  the  year  1870. 

At  the  annual  meeting  of  the  stockholders  of  the  Chicago,  Rock  Island,  and 
Pacific  Railroad  C)mpany,  held  at  Chicago,  June  2,  1869,  and  at  which  meeting 
8 ‘,288  shares  of  stock  were  represented,  the  following  was  adopted : 

Whereas.  I*  appears  to  the  stockholder*  of  the  Ch’cago,  Rock  Island,  and  Pacific  Railroad 
Company,  by  the  repor'  of  the  Board  ot  Director  thereof  to  them  Uis  d»y.  th  t h-  re  I*  now, 
and  wit  lil  ii  tb«  n1  xi  twelve  moirh- will  be  needed,  about  the  rum  of  $l,000/H)0  ion  ho  pur- 
pose- of  taid  company  in  the  completion  and  pormaneut  impr jvem.nt  ol  its  line  of  road, 
and  tor  other  purposes ; aud 

Wh  n as,  Tue  Board  of  Directors  have  asked  of  the  s'ockho’ders  an  expression  of  opinion 
as  to  the  be*  method  of  raising  such  sum  as  may  be  needed,  as  afore®  id ; therefore. 

Resolved,  1 hat  in  onr  opinio  i the  said  doara  of  Directors,  or  the  Executive  Committee 
ths  eo»,  fchi.n  d rahe  such  sum  as  m yie  reeded,  a*  aforesat  •.  by  the  issue  and  sale  of  bonds 
or  stock,  or  both,  as  in  their  judgment  tad  best  interests  of  the  company  demand. 

The  ab  ve  resolution,  with  the  other  proceedings  of  the  meeting,  were  publi-hed 
a short  time  after  the  meeting  in  the  f rm  of  circular,  which  was  i iatributed,  and  we 
understand  one  of  these  circulars  was  scot  to  the  Stock  Exchange.  Whether,  ac- 
cording to  ru'es  of  the  Exchange,  this  is  a sufficient  r otification,  is  a question  to  be 
determined.  The  committee  bav  ng  in  charge  the  examination  in  regard  to  the  issue 
of  the  stock  authorised  in  the  above  resolution,  have  as  yet  held  no  meetiog. — A*. 
Y.  Evg.  Pott. 

— The  Pensacola  and  Louisville  road  will  in  a few  days  Ve  so  far  advanced 
m to  connect  with  the  Mobile  and  Montgomery  road.  There  are  now  but  focr- 
teen  miles  to  construct,  and  the  road  bed  is  ready  for  the  irou,  which  is  now 
being  discharged.  Mr.  Fink  and  other  railroad  capitalists  engaged  in  this 
enterprise  are  pushing  rapidly  to  completion  all  connections  necessary  to  give 
an  air  line  to  the  bridge  crossing  the  Ohio  River  at  Louisville;  and,  this  done, 
there  will  be  an  air  line  from  Chicago  to  the  best,  and,  in  fact,  the  only  harbor 
on  the  Gulf,  where  at  a common  depot  the  heaviest  shipping  can  exchange 
freights  with  our  railroads.  The  Selma  and  Gulf  Railroad,  which  is  to  run 
from  Selma,  and  connect  with  the  road  at  its  junction  with  the  Mobile  and 
Montgomery,  a die  tance  of  100  miles,  is  all  under  contract,  and  twenty-five 
miles  will  in  a few  days  be  in  running  order. 

— The  Richmond,  Virginia,  Dispatch  says  that  the  amount  of  money  in  the  State 
Treasury,  ou  ihe  4th  lost.,  was  $766,000,  of  which  $260/400  has  been  pai  l over  to  the 
Second  Auditor,  with  which  that  officer  will  pay  tl  e January  interest  on  the  State 
debt.  The  July  interest  ou  the  foreign  debt  will  also  be  paid  at  once. 

— A resolution  suspending  the  payment  of  the  interest  on  the  special  tax  bonds 
passed  both  branches  of  the  North  Carolina  Legislature  on  the  18th  inst. 

— The  directors  of  the  fo’edo,  Wabash  and  Western  Railroad  Company,  at  their 
meeting  held  on  January  19th,  authorised  the  issue  of  $2, *80,000  new  stock,  which 
each  holder  of  the  common  stock  bast  he  privilege  of  taking  by  paying  20  per  cent  in 
cash.  This  will  give  the  compaoy  about  $50i',000  in  cash,  which  they  propose  to 
expend  on  the  road. 

— The  Louisville  brdge,  which  was  to  be  open  for  business  exactly  a month  ago, 
met  with  a serious  accident  only  two  or  three  days  before  it  was  to  be  opened,  which 
occasioned  this  long  delay.  The  requisite  repairs  are  now  nearly  completed,  and  we 
may  expect  the  bridge  to  be  open  for  travel  in  a very  short  time. 

— Track-laying  on  the  Louisville  branch  of  the  Ohio  and  Mississippi  Railroad  was 
completed  on  Monday  night.  Regular  trains  commenced  running  to  Cincinnati  by 
their  new  route  on  Thursday, 
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— The  President  of  the  Memphis  and  Charleston  Railroad  gives  the  following 
statement  of  the  expenditures  and  receipts  of  the  company  for  the  quarter  ending 
Dec.  81,  1869  and  1868: 


Receipts  fron  piss  nge  8 ... 

* i r eight, 

“ “ mall 

•*  “ e>  press 

•*  pri , ibges,  etc. . 


1869. 

fS‘2,154  T9 
21  J76  64 
8.583  11 
12,01*)  ( 0 
6 627  47 


P68. 

flSlIWl  40 

152.V.I3  18 
8/92  20 
9,0-  0 00 
40 


To'a  rec  ip'B $189,661  94 

Operating  expe  ses s>0.\415  29 


$342  145  27 
189,151  16 


Net  earnif  gs 


$227,136  66 


$152,093  61 


—The  L tile  Rrckand  Fort  Smith  Railroad  Company  have  prepared  $8,600/  00 
of  first  mortgage  boride,  according  to  agreement  with  Fisher  A Co.,  cor  tractors,  to  bo 
oelivered  to  them  as  the  work  progresses.  The  bonds  are  of  1,000  each,  p ineipal 
and  iotere  t payable  io  gold.  Interest  six  per  cent,  payable  semi-annually  in  Boston, 
where  the  financial  agency  of  the  company  has  its  office. 

— The  Toledo,  Wabash  and  Western  Railroad  Company  have  given  thirty  diya# 
notice  to  the  New  Toik  Stock  Exchange  of  their  intended  issue  of  $1,700;  00  com- 
mon stock  ; and  notice  has  also  been  given  by  the  Hannibal  aod  St.  Joseph  Uailro.td 
Company  of  the  intended  issue  of  $1,200,000  convert. ble  boods. 


— The  Mioreapoli*  Tribunt  gives  the  following  summary  of  the  new  road  con- 
structed by  the  Milwaukee  A St.  Paul  Company  in  1809  : 

M During  the  past  year  they  have  constructed  in  Iowa  an  1 Minnesota  over  1 0 
miles  of  new  road,  as  follows  : From  Calmar  to  Mason  City,  76  miles  ; from  Conover 
to  Decorab,  miles;  from  Audio  to  8tate  line,  connectirg  with  Cedar  Valley  road 
12  miles;  and  from  Mendota  to  St.  Paul,  6 miles.  The  latter  six  miles  was  built 
jointly  with  the  St.  Paul  A Sioux  City  road.” 

The  company  now  own  the  follow  ing  property  (as  stated  in  the  circular  of  the 
President),  amounting  to  936  miles  of  railway,  about  S5  miles  of  which  were  put 
in  operation  late  in  the  year  1869,  averaging  ahout  October  1,  namely : 


Milwaukee  to  8t.  Paul,  via  T’ralr'e  dn  Chlen. 

Milwaukee  to  La  Crowe,  via  Watertown 

Milwaukee  t>  Portage,  via  Bo-icon 

Horlcon  to  Perliu  »»nd  Winneconne 

Watertown  to  Madison 

Milton  to  Monroe  

Calmar  to  Clear  lake 

Conover  to  oecorah  

Mendota  to  Mlnncapolla 


Miles. 
. 405 
..  196 
..  96 
..  68 
..  87 
..  44 
..  84 
..  10 
9 


Total. 


930 


— The  Pennsylvania  Railroad  Company  has  at  last  acquired  what  it  has  long  de- 
sired, a perpetual  lease  of  the  Little  Miami  and  the  Columbus  A Xenia  railroads. 
The  Little  Miami  Railroad  extends  from  Cincinnati  north  by  east  84  miles  to  Spring- 
field.  The  Columbus  A Xenia  runs  from  Xeni  t,  a station  on  the  Little  Miami  19 
miles  south  of  Springfield,  east  by  north  to  Columbus,  65  miles,  there  connecting 
with  the  Panhandle  Line.  Together  they  own  a branch  from  Xenia  west  by  north 
to  Dayton,  15£  miles  long,  and  they  have  a lease  of  the  road  from  Dayton  west  to 
Richmond,  Iod.,  42  miles.  This  leased  road  from  Dayton  to  the  State  line  h the 
Dayton  A Western  ; the  six  miles  in  Indiana  is  the  Richmond  A Miami.  Tbm  tbe 
whole  property  will  give  the  Pennsylvania  company  possession  of  the  lioe  which 
unites  the  Panhandle  with  the  Columbus,  Chicago  A Indiana  Central,  and  completes 
tbe  route  to  Indianapolis.  The  Little  Miami  road  gives  a route  into  Cincinnati  to 
the  Cincinnati,  Sandusky  A Cleveland  and  the  Cinciuoati  A Zanesville  as  well  as  to 
the  Panhand  e Line. 

It  also  gives  the  only  route  into  Cincinnati  to  the  Central  Ohio,  on  which  the  Balti- 
more A Ohio  runs  trains  to  Columbus.  But  tbe  last  named  road  can  send  its  busi- 
ness to  and  from  Cincinnati  over  the  Marietta  A Cincinnati  road,  and  make  the 
Central  Ohio  useful  as  a connection  with  the  Sandusky  Mansfield  A Newark  Railroad, 
which  it  has  recently  acquired. 
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The  capital  represented  by  the  two  roads  leased  was  about  $7,200,000,  of  which 
$5,858,600  was  capital  stock.  Of  this  $8,572,400  was  stock  of  the  Little  Miami 
Company.  This  is  to  be  increased  by  a trifle  more  than  17  percent  and  then  the 
capital  stock  of  the  two  roads  will  amount  to  6,000,000.  The  Pennsylvania  Company 
will  pay  a fixed  rental  of  $480,000  for  the  roads,  which  will  be  at  the  rate  of  8 per 
cent  on  the  capital  stock. 

The  number  of  miles  thus  leased  is  164,  exclusive  of  the  sub-lease  of  42  miles  from 
Dayton  to  Richmond.  Twenty  miles  of  this  (on  the  Little  Miami  road)  has  a double 
track.  The  importance  of  the  line  is  not  easily  over-estimated.  Its  control  by  hostile 
parties  would  shut  the  Pennsylvania  out  of  Cincinnati ; its  possesek  n enables  that 
company  to  secure  permanently  a route  into  Cincinnati  for  three  separate  lines.— 
Weetern  Railroad  Gazelle. 

— The  Cedar  Rapids  branch  (25  miles),  of  the  Burlington,  Cedar  Rapids  and 
> innesota  Railroad  was  opened  for  traffic  on  Dec.  16,  1869,  and  is  now  running 
regularly  with,  as  we  learn,  gratifying  r-teipts.  Over  fifty  miles  of  the  Burlington 
branch  is  now  running,  making  75  milts  of  the  road  in  full  operation.  It  is  only 
upon  thesecompleted  sections  that  the  bonds  of  the  company  (now  being  marketed,  as 
will  be  seen  in  another  column,  throur  h Ib-nry  Clews  A Co.),  r re  issued  ; so  that 
the  road  is  in  a position  to  earn  the  inte>**t  upon  its  mortgage  debt  from  the  time 
that  the  obligations  are  issued.  We  are  i > ormed  that  tae  bonds  are  being  rapidly 
marketed. 

— The  total  debt  of  the  State  of  Kentucky,  on  Oct,  10, 1869,  is  state!  by  the 
Governor,  in  his  message  to  be  $8,807,177  6.’,  from  ahich  should  ba  deducted  the 
amount  of  bonds  dedicated  to  the  School  » u *d  and  not  re  leemable  $1,648/283  52, 
i AMng  the  actual  debt  of  the  State  only  $1,657,894  00.  This  StatP  is  ready  to 
pay  as  soon  as  presented— the  Sinking  Fund  being  more  than  ample  to  liquidate  the 
entire  in  iebtedneee. 

—List  veek  in  East  Tennessee  the  parti  sa  concerned  effected  the  consolidation  of 
the  East  Tennessee  A Virginia  ard  EaR  Tennessee  A Georgia  railroad  companies' 
making  one  road  from  Bristol  to  Chattanooga  and  Dalton,  a c stance  of  242  miles. 
The  new  management  is  under  Thomas  H.  Calloway,  president ; Joseph  J icques 
vicepreei  lent,  and  R.  C.  Jackson,  sjperintendeut.  $ 

— The  last  rail  has  been  laid  on  the  section  of  the  Adirondack  Railroad  under 
Contract. 

— From  Me?ers.  M.  K.  Jessup  A Co.  we  lea  in  that  the  earnings  of  the  Columbus 
A Hocking  Railway,  of  Ohio,  for  the  month  of  November,  are  $23,008  71  ; the  ex- 
penses for  the  moi  th  are  $11  000.  For  the  first  five  days  of  December  the  earnings 
were  $5,159  49.  Ihe  Columbus  A Hocking  Railway  is  a small  internal  line  in  Ohio, 
62  miles  in  length,  with  a bonded  debt  of  $1,60  ',000.  These  earnings  will  be  increased 
when  the  balance  of  the  road,  14  miles,  is  completed  to  Athens.  Ihe  road  i*  earning 
enough  to  pay  the  interest  on  this  debt  and  6 per  cent  on  the  capital  stock. 

— The  total  railway  debt  of  the  couotiee  of  Iowa,  which  propose  to  defy  the 
judgment  of  the  Supreme  Court  by  refusing  to  pay,  is  about  $lu,000,000,  a portion 

is  distributed  as  follows ; Lee  County,  $1,650,000  ; Des  Moines,  $940.0o0 ; Muscatine, 
$700,000;  Johneou,  $300,000;  Washington,  $200,000;  Henry,  $800, OoO;  Louisa, 
$225,000  ; Iowa  $200,000 ; Powshiek,  $160,000  ; Jefferson,  $60,00  •. 

— The  Missouri  River,  Kansas  City  and  Gulf  Railroad  is  now  bnilt  from  Kansas 

City  sruth  to  Fort  Scott,  a distance  of  110  miles.  By  the  1st  of  January  it  will  be 
opened  V5  miles  further.  This  road  is  designed  to  pass  through  the  Indian  Territory, 
through  Texas,  and  find  an  outlet  at  Galveston,  on  the  Gulf  of  Mexico.  * 

— One  per  cent  of  the  interest  on  the  Virginia  State  bonds,  both  coupon  and  regie, 
tered,  due  Jan.  1,  1870,  was  ordered  to  be  paid  on  that  day,  by  order  of  Gen.  Canby, 

— The  Central  Ra  lroad  of  Iowa  haa  been  completed  to  Marshalltown,  there 
connecting  with  the  Dubuque  and  Sioux  City  and  Northwestern  lines. 

—The  Cincinuati,  Wilmington  A Zanesville  Road  was  sold  on  the  1st  instant,  to 
satisfy  European  holders  of  $1,3C0,0C0  bonds  with  two  years  accrued  interest  at 
7 per  cent.  There  are  one  hundred  and  thirty-one  miles  of  road  from  Morrow  to 
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Zanesville,  sixteen  locomotives  sixteen  passenger,  seventy-nine  freight,  cattle  and  coal 
care,  and  real  estate  worth  $200, "00.  The  whole  sold  at  $1,70", 000.  Thomas  L. 
Jewett,  President  of  the  Pan  Handle,  was  the  purchaser,  it  is  suppose-!  for  the  Penn- 
sylvania Cential.  Charles  Moran  is  the  representative  of  the  European  bondholders. 


Romv,  Watbrtown  and  OaDKtSBUaoa  R.  R. — The  gross  earniogs  of  the  road 
and  branches  of  this  company,  (including  the  Oswego  and  Rome  Railroad,  leased) 
for  the  years  ending  December  81,  1868  and  1869,  were  as  follows  : 


From  passengers, 
„ freight  . . 
„ malls,  etc.. 


E*p-rse«,  vis. : 

Oper  tins  ana  Quintals  lug  roads 
Bxp  nded  on  new  con* traction. . , 
Taxes  paid 


Leaving  a balance  of 

Add  balance  from  previous  year 

Add  incume  A s nking  fund 

Tota’ 

Thus  acc  unte « for : 

Rent  o Rome  and  Oswego  Railroad 

Coupon-  and  Interest 

Two  dividend*,  6 per  c *nt  each,  and  taxe 

Fif-y  per  cent  on  4,70 » shares  n weiock 

Iron  ere  ufrd  rnrplus  account  in  error  in  1868. 
Surplus,  December  81,  18j9 


1868. 

..$477,088  41 
...  65M43  60 
...  73,718  51 

1S69. 

$4)6.473  96 
69»,'»75  8S 
77.684  84 

$1,103,910  75 

$1,274,184  05 

601,388  64 

80.7  5 07 
66,006  89 

686.791  70 
8 >,000  00 
55,3 it  06 

$770,081  00 
480,865  85 

$772,1*6  66 
COt,  001  69 
648J64  12 

28,6 16  86 

$U66,t>97  67 

60/40  85 
110,000  7* 
862,6*4)  00 
28-.20U  00 
10,896  80 
476,069  81 


Total  as  above. 


$1, 11.6,597  67 


It  will  be  seen  that  the  earnings  exceed  those  of  the  previous  year  $65,193  30, 
while  the  expenses  are  $6,948  64  less — showing  a net  increase  of  $72,141  84. 
The  report  says  : 

An  increase  to  the  capital  stock  authorized  by  a vote  of  the  stockholders  to  the 
extent  of  five  thousand  shares,  has  been  mostly  issued  during  the  year,  having  been 
divided  pro  rata  among  the  stockholders,  at  $5  ) per  share,  and  no  e otherwise, 
bringing  into  the  Treasury  of  $288,200,  leaving  the  difference  betw  en  that  sum 
and  par  (or  upon  wh  t has  been  delivered),  the  same  sum  as  above,  viz. : $288,200, 
which  b«s  been  (barged  to  surplus  account,  leaving  still  to  the  credit  of  that  accouot 
an  amount  quite  sufficib*  t for  all  practical  purposes,  or  for  contingencies. 

All  ihatba*  been  used  of  the  money  thus  received  for  new  stock  ha9  been  applitd 
in  pa\  ment  of  the  company.  The  balance  has  been  loaned  on  call  on  t'  e best  colla- 
terals by  instructions  of  the  finance  committee,  to  be  used  as  required  in  farther  pay- 
ment of  binds,  or  otherwise,  as  the  board  may  direct.  If  theie  has  been  any 
apprehension  that  this  company  have  fal  en  ir.to  the  practice,  too  common  nowadays, 
of  stock  dilution,  one  simple  statement  will  doubtless  be  found  sufficient  to  dispel 
any  such  f*ar  The  stock,  bonds,  and  debts  of  every  description,  outstanding,  after 
applying  the  surplus  and  Available  means  on  haod,  no  not  aggregate  a sum  equal  to 
the  actual  cost  of  the  property  by  several  hundred  thousand  dollars. 

The  funde  debt  has  been  reduc  d $1 14,000  during  the  year,  leaving  the  present 
amount  of  bonds  outstanding,  $1,439,000. 

The  company  have  nj  floating  debt. 

Two  divi  Jend*  of  five  per  cent  each  and  Government  lax  on  the  same  have  been 
paid  during  the  year,  and  one  of  same  amount  on  the  15th  January  ultimo,  which  is 
the  thirty-third  • ivi  lend  in  order,  and  the  tbiiteenth  consecutive  semi-annual  divi- 
dend of  five  per  cent  and  tax,  which  has  been  paid  by  tbe  company. 

Balanok  Shut.  Dxobmbxr  81,  1869. 


Cost  of  road  and  equipment $4,000,000  60 

„ additional  eqal  ment 847.066  01 

„ new  engine  nou-e 18,*34  75 

„ new  depot  at  Watertown  and  New  York 86,880  59 


$4,889,891  96 
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Bond*  paid  by  sinking  food $354,176  18 

BoLda  paid  and  on  hands 206,700  (0 

General  supplies $131,084  40 

New  York  and  Home  Transp.  Co 18,60  • CO 

Woodlands 11,010  45 

Paid  for  fract'ons  new  stock $10,170  00 

New  stock,  488  shares 33,0  0 00 

Income  bonds  Oswego  and  Rome  Railroad 87,000  00 

Cash  loaned  on  co i atera  s ....  141,570  00 

Cash  on  hand  and  in  bank 11 1,700  84 

Dae  from  agents  and  U.  8.  Government 61,050  SO 


560,878  IB 
161,513  04 


875,106  54 


$5,488,700  57 


Capital  stock.. 

Pended  debt— (of  this  $351,176  18  Is  in  tho  sinking  fund,  and  $206,70)  In  bonds 


paid  and  onh-nd,  leaving  but  $1,430,144  87  out  standing) 

Dae  sinking  land 8676  13 

Divide  ids  unpaid 8,63  » 00 

J.  Grav's 600  00 

Finishing  account,  Oswego  and  Rome  Rai  road 4,97-i  60 

Special  sinking  fund,  Oswego  and  Rome  Railroad 83  03 


Surplus, 


$3,000,000  00 
3,000,003  00 


9,830  76 
476,969  81 


$5,486,790  57 


Louibyilli  and  Nash  villi  Railroad  Company.— This  important  road  controls 
the  great  traffic  from  Louisville  to  the  South  and  West,  and  .8  the  chief  thorough- 
fare between  the  Ohio  River  and  that  whole  section  of  country.  The  importance 
of  its  location  and  the  comparative  monopoly  eDjoyed  by  it  can  be  seen  on  a single 
glance  at  the  map.  The  road  has  been  successfully  operated  for  n number  of 
years,  and,  including  the  Memphis  and  other  branches,  has  now  a mileage  of  alout 
600  miles.  The  following  tables  show  the  earnings  and  operating  expenses  of  main 
•stem  and  branches  for  the  fiscal  year  ending  June  30,  1869 : 


Sources. 

Main  otem  earnings— 

PasscDgers 

Express 

Mall 

Freight 

Miscellaneous 


Gross  earnings. 

. $678,931  881 

74,879  S3  y 
39,545  00  ) 
. 1,110,488  81 
*,193  68 


Operating 

expenses. 

$439,538  46 
574,061  95 


Net 

earnings. 


$888,133  80 

686,433  56 
f, 198  68 


Total  Main  Stem. 


$1,891,833  95  $1,013,574  71  $877,748  54 


Bardstown  Branch  earnings — 

Passenger 

Express 

MmN  

Freight 

Misce  Janeous..  


$11,949  14 
1,087  79 
541  74 
11,704  60 
1M  04 


$31,058  73 


Total  Bardstown  Branch, 


$95,677  81  $81,058  79  Loss,  $5,381  41 


Knoxville  Branch  earnings — 

Passenger 

Exp  re  .-s 

Mail 

Freight 

Mlscel-aneous 


$95,376  94 
1(\S44  79 
7,1 61  27 
130.506  76 
541  97 


\ 


$80,704  97 
65,954  SO 


$39,668  78 

54,552  58 
641  97 


Total  Kcoxville  Branch 


$234,891  73  $146,668  47 


$87,668  96 


Richmonl  Branch  earnings— 

P^ssHDger 

Express 

*ail 

Freight 

Miscellaneous 


$9, 9^6  48 
767  69 
421  60 
10,666  H 
87  50. 


$22,648  80 


Total  Richmond  Branch. 


' $31,750  71 


$33,643  80  Loss,  $398  09 
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Memphis  Branch  earnings— 

Paa  engcr 

Express 

Mali  

Freight 

Miscellaneous . 


$94,481  67 1 
*,5W  45  > 

6 100  00  J 

99,648  57 
899  96. 


$79,193  49 
63,838  60 


Total  M mphij  Branch, 
Total 


$908,065  65 
$1,881,188  66 


$186,591  09 
$1,849,461  79 


RECAPITULATION. 


$85,939  61 

86,314  97 
899  96 

$71,614  4$ 

$1,081,676  7$ 


Total  fright  earning!  main  stem  anl  branchoa$l,868,795  98 

Tot*l  pa  sengsr  earnings 884,988  61} 

Total  express  service 96,070  10 

Tola1  ma  1 service..., 43,660  61 

To  a*.  Miscellaneous,  vis. : 

Re  ts  5*1  00 

Train  privileges 3,508  10 

Detention  ot  cais,storage,4bc ...  1,813  05. 

Total m 88"5« 

Net  earnings  (43.88  9 eent) 


$711,865  99 
$687,606  80 


$1,349,461  79 


$041,989  3$ 
$889,787  47 


$1,081,676  76 


rOBSOUDATED  STATEMENT  CF  HAIM  8TZX  AND  BRANCHES  AND  LEBANON  BRANCH  EXTENSION. 


Total  cost'  froad: 

Main  8t  m,  B B , L.  B.,  R.  B.,  and  M.  B 

Lebanon  Branch  Extension  (south  of  Lebanon). 

R sources: 

MainS  em - 

L b .non  Branch  Extension .. 


$10,98^,610  73 
3,876,183  64 


8,517,163  14 
8,6*5  06 


$18,859,794  3$ 
8 630,777  5$ 


Liabilities: 

Stock  and  stock  liabilities  and  suspended  stook, 

Main  Stem...  

Bills  payab  o and  loses,  main  stem 

Bills  aud  • ay-robe  or  June  and  sundries,  M.  8 

BiCk  and  July,  1:69,  divi  lends.  Main  »tem . 

buudry  c n tractors  and  persons,  L.  B.  Extension. 

Bonded  debt : 

Main  Stem . — 

Lebanon  Branch  Extension 

Profit  a .d  Loss  account,  Main  Stem 


$17,860,671  8$ 


$766,069  80 
385,331  38 
4t9,487  18 
47  834  69 


$8,780,601  4$ 

1,518,103  80 


$4,793,600  00 
421,100  00 


6,918,500  00 
1,868,468  00 


$17,880,571  80 


A dividend  of  7 per  cent  in  cash  upon  the  capital  stock  of  the  company  was  paid 
last  year,  and  regular  dividends  of  7 or  8 per  cent  per  annum  have  been  paid  fur  a 
number  of  years  past  The  earnings  for  the  )a6t  six  mouths  of  1869  show  a large 
inciease  over  the  tame  time  in  the  previous  year;  they  are  as  follows,  fer  six  moutba 
from  July  to  December,  1869,  inclusive,  and  corresponding  eix  months  of  1868  : 


July 

An>iU*t 

Sept-  mber 
Ocuiber.... 
November. 
December., 


1868. 

$147, OH  96 
183,418  78 
S06,0i8  66 
913,  44  41 
918,601  79 
Sr,383  82 


1869. 

$193  89*.  $5 
344  183  61 
219,916  15 
992.7WI  75 
3 1,065  98 
354  140  11 


Increase. 
$48,8 >8  69 
6 ,714  84 
78,1  <2  49 
7e,tfi6  84 
6*, 454  19 
86^  56  39 


Toal 

Increase,  80  74-100  per  cent 


$1,176,810  43  $1,586,638  35  $561,397  8ft 


The  Company  is  ' fferiog  at  present  a portion  of  its  first  mortgage  7 per  cent, 
bonds  at  87±.  through  the  houses  oi  Messrs.  Drexel,  Winthrop  & Co.,  J.  b! 
Alexander,  and  John  J.  Cisco  A Son,  bankers  of  this  city;  and  from  the  circutnl 
stances  of  the  road  and  its  permanently  established  business,  these  bonis  would 
seem  to  be  one  of  the  best  loans  now  tffered  in  this  market 
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Iowa  Rrilroads.  — The  Des  Moines  Bulletin  contains  the  following  Interesting 
record  of  railroad  building  in  that  state  daring  the  past  year: 

A greater  length  of  railway  has  been  built  io  Iowa  this  year  than  in  any  other 
state.  At  the  close  of  1866  there  were  793  mi ’ee  finished.  At  the  close  of  1867 
there  we>e  1,152  miles  finished — an  increase  of  869  miles  in  the*e  two  years.  One 
je*r  later,  January  1,  1869,  the  total  completed  was  1,461  miles,  an  increase  of  299 
miles  in  1868 

By  letters  before  us,  from  officers  of  the  sixteen  railways  io  Iowa,  we  learn  that  in 
the  year  now  closing  there  will  be  bnilt  a grand  total  of  six  hundred  and  forty-three 
miles.  On  eight  of  these  lines  there  is  snme  yet  to  build  before  this  auoont  is 
reached.  But  nine-tenths  of  the  work  is  done.  Those  that  hare  more  to  do  bare 
so  lit*le  that  they  write  it  will  urdo  btedly  be  done  this  year.  These  eight  are 
McGregor  and  Sioux  City,  Cedar  Palls  an  t Minnesota,  Central  Railroad  of  Iowa, 
Burlington  and  Missouri  River,  Burlington,  Ce  'ar  Rapids  and  Minnesota,  Des  Moines 
Valley.  St.  Louis  and  Cedar  Ripids,  I >wa  Palis  and  Sioux  City. 

Oi  the  4th  of  November  the  Iowa  Pill  and  Sioux  City  had  built  ninety-one  and 
one-half  miles.  Between  that  time  and  the  let  of  January  they  will  bare  built 
twenty  more,  making  a total  of  one  hundred  and  nineteen  and  a half  miles  in 
1869.  This  is  the  longest  stretch  made  on  any  one  line  in  the  year.  The  other 
large  builders  are,  Burlington  and  Missouri  River,  ninety-right  and  three-fourths 
miles;  McGregor  and  Missouri  River,  ninety  -four  and  one-third  miles  ; Dee  Moines 
Valley,  eighty-one  miles ; Burlington,  Cedar  Palls  aod  Minnesota,  sixty  seven  miles 
—a  total  of  four  hundred  and  sixty  miles  by  fire  companies. 

The  roads  which  hare  txen  lengthened  out  or  commenced  this  year  are : 

McGregor  and  Missouri  Rirer,  Cedar  Palls  and  Minnesota,  Iowa  Palls  aod  Sioux 
City,  Centra),  Chicago,  Rock  Island  and  Pacific,  Burlington  and  Missouri  Rirer.  Sioux 
City  and  Pacific,  Burlington, Cedar  Rapids, and  Minnesota,  Des  Mcioes  Valley,  Keokuk 
and  St.  Paul. 

The  following  table  shows  the  amount  of  road  constructed  in  the  last  four  years : 


Miles* 

In  1866  and  1867 869 

In  1888 969 

Is  1S6$ 649 


Tota1 1,W1 

Add  the  miles  constrncted  up  to  1866  79$ 

Gives  a total  of 9,094 

miles  lu  operation  in  Iowa  on  the  1st  day  of  January,  1870. 


Thb  Missouri  Pacific,  and  its  Kansas  Connections. — The  Missouri  Pacific  Rail- 
road Company  has  the  terminus  of  its  road  at  Kansas  City.  There  it  connects  with 
sereral  railroads  of  importance.  The  chief  of  these  is  the  Kansas  Pacific,  while  the 
Fcrt  ScDtt  A Gulf,  and  the  Miesouri  Valley  aod  the  Missouri  River  roads  bring  to 
that  point  business  from  the  South  and  North  respectively.  But  the  North  Missouri 
is  a competitor  for  all  freight  to  St.  L uia  and  beyond,  while  the  Htnnibal  A St. 
Joseph  is  likely  to  take  whatever  goes  to  Chicago  and  beyond,  from  the  Fort  Scott 
road,  which  has,  substantially,  the  same  managers.  Of  course  it  would  bave  a sub- 
stantial advantage  if  it  coni  I control  any  road  beyood  Kansas  City.  So  it  was  rightly 
regarded  as  a wise  stroke  of  policy  when  it  rented  the  Missouri  River  Railroad,  from 
Kansas  City  to  Leavenworth,  and  afterwards  secured  the  business  of  the  Dew  railroad 
from  Leavenworth  aod  Atchison,  which  gives  the  only  direct  connection  with  the 
hundred  miles  of  railroad  west  of  Atchison,  called  the  Central  Branch,  Doioo  Pacific ; 
and,  naturally,  it  was  considered  a severe  blow  to  the  road  when  the  flaw  in  the 
lease  was  discovered  which  caused  it  to  lose  the  control  of  the  Missouri  River  road. 
The  Missouri  Pacific  Company  has  again  leased  th9  Missouri  River  Railroad,  this 
time  oubtless,  having  made  a contract  which  will  be  legally  bindi  g.  It  is  to  pay 
$67 ,800  yearly  for  the  use  of  the  road,  which  is  27  miles  long.  7 he  length  of  the  roads 
thus  leased  is  48  miles,  the  Missouri  River  being  27  aod  the  Leavenworth,  Atchisoo 
4 Northwestern  21  miles  long.  They  are  important  as  they  are,  giving  access  as 
they  do  the  chief  cities  of  northeastern  Kansas,  and  more  important  for  tne  connec- 
tions which  they  are  almost  sore  to  hare  within  a fow  years  at  most.— IP*# Jem  J2. 
12.  Qaxette. 
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Earnings  or  tor  Orbat  New  York  Lines  for  1869. — From  the  annual  return* 
to  the  Legislature  * f Railway  Companies  for  the  year  ending  September  80,1869, 
the  New  York  Tribun*  makee  the  following  analysis : 


ERIE  RAILWAY  00. 

Oaptal  stock $78  53R.910  00 

Paneled  dobt $8,888,800  00 


Total $101.93', 710  00 

Coat  of  road  and  equipment....  05,181,950  01 

Barhtogt. 

Passer gera. . 8,499,629  18 

Freght 18,016,808  76 

Othtr  sources 245,067  40 


Total... 
Expenses. 
Int.  rest .. 
Kents..... 


$19,718,086  48 
1,708,  78  00 
824,020  00 


$16,721,500  84 


16.240,878  48  , 


475, <21  91 

HEW  YORK  CENTRAL. 


Capital  stock $28,795,000  00 

Fun  ed  debt 11,898,425  Mi 

Interest  c.rtldcates.... 28,036,000  CO 


ToUl $68,249,4(6  89 

Coat  of  roid 87,608,696  67 

Passengers 4,228,470  21 

Fre  ght 10  467,C8  89 

Oth.  r soarcea 900,564  26 


Totil $15,686,616  89 

Expenses 9,055,  85  18 


Fanded  debt ,809,320  00 

Floating  debt 1,167  00 


Tola1 $90,891,187  00 

Cost  of  road  and  raoipm<nt...  19, 919, tel  42 
warnings. 

Taaoentera ....  $2,269  988  07 

Freight 8,6»«,8*  4 89 

tLer  eonrces 6(  5,715  54 


Total 

Tran  port’n.. 
Koaiway,&c. 
Int.  eveime., 


Riper  tee. 

..  $^,770  967  51 
...  1,096,31210 
...  57,875  80 


In'erest $850  829  83 

Dividends 1,269,863  0J 


$6,484,457  94 

4,9)8,655  41 
$l,5bO,tOi  68 

$1,610,199  88 


Deficiency 1 49,389  00 

HEW  YOtK  AND  HARLEM. 

Capital  etocs _ $7,000,0  0 CO 

Funded  debt 6.085,  - 0 10 


Total $12,1 85,  W0  00 

CoEt  of  road  and  equipment. . . . 10,1*4,902  19 
Earning*. 

PaaBengera $1,097,17*1  20 

Fright i, 268,512  16 

other  son  ces. 420,678  39 


Net 

Interest 

Dividends..., 
Dlv  on  a *:rip. 

Ben  a 

Int.  revenue. 
Sink’g  ftiud.. 


$6,531,131  21 

$894,729  87 
.2,419,780  00 
.1,985,621  00 
. 60.000  00 
. 107,421  77 

111,182  88— $5,527,188  07 


Total — $2,776,  90  75 

TtaL  spoliation  expenses  1,817,  45  72 


het  earnings, 

interest 

li  t.  ri  venue.. .. 
Dividends 


$959,745  08 

$840,901  89 
27.907  78 

589,473  * 8- $938,2-6  80 


Surplus 
Capital..  • 


HUDSON  R1VKB. 


$1,003,993  19 
$16,020,800  03 


Surplus, 


$1,458  78 


Chicago  and  Alton — New  Stook. — On  March  1st  an  issue  of  $8,800,000  of  new 
capital  will  be  made  as  follows  : the  Stockholders  of  February  10th,  will  be  entitled 
to  receive  at  the  rate  of  one  share  of  new  stock  to  two  of  old,  oo  payment  of  $102  50 
for  each  two  new  shares,  that  is  to  aay,  $2  6<>  at  once,  and  $10  • io  four  iustalipents 
of  $25,  payable  on  the  1st  of  March,  June,  September,  and  December,  187 ( . One- 
half  of  the  new  stock  will  be  delivered  on  payment  of  the  $2  50.  The  money  thus 
obtained  by  the  company,  is  to  be  applied  to  the  construction  of  an  extension  of  the 
line  from  Dwight  to  Lacon,  III.  The  effect  of  the  new  arrangement  to  the  present 
Stockholders,  both  Common  and  Preferred,  is  a stock  dividend  of  50  per  cent  <>n  the 
payment,  or  at  the  average  cost  of  $61  25  per  share,  or  a fraction  over  one -half  its  par 
value. 


Missouri  Railway  Progress  in  IS 69. — The  Governor  of  Miusou  i,  in  his  Annual 
Message,  congratulates  the  State  that  “ in  the  history  of  railroads  in  Missouri,  no 
year  in  the  past  will  bear  favorable  comparison  with  1869." 

In  the  four  years  preceding,  668  miles  were  built ; in  1869  alone  the  amount  was 
$60$  miles.  In  January,  1869,  hues  aggregating  009$  miles  were  under  construc- 
tion ; at  the  close  of  the  ye  r.  the  aggregate  — in  addition  to  the  860$  miles  com- 
plete d — amounted  to  1 ,085  miles,  while  work  was  preparing  on  several  projected 
lines.  Among  important  eateLaions  referred  to  are  the  following  : 

The  Sooth  Pacific,  to  run  from  St.  Louis  to  the  Southwest  corner  of  the  State  to 
be  continued  to  the  Pacific,  is  being  constructed  with  great  energy,  which  has 
already  reached  the  inviting  region  of  which  Lebanon,  Laclede  county,  is  to  be  a 
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commercial  centre,  and  “ looks  restlessly  Southwest  upon  that  great  mineral  and 
agr  cultural  and  grazing  region  into  the  very  heart  of  which  it  will  fully  penetrate 
by  next  4th  day  of  July,  when  it  will  have  reached  Springfield,  the  future  commercial 
and  manufacturing  importance  of  which  I could  not  by  words  enlarge/’ 

The  St.  Louie  A Iroo  Mountain,  which  has  added  60  miles  io  1869.  is  in  operation 
210  mi'es  Smth  from  St.  Louis,  and  opens  up  to  enterprise  valuable  mines  and 
some  of  the  best  timbered  regions  of  the  State,  and,  by  striking  the  Mississippi 
River  at  Commerce,  offers  a St.  Louis  or  a S miliero  market. 

The  St.  Louis.  Cbillicothe  & Omaha  has  ad  led  26  miles  ; the  Missouri  Valley,  48 ; 
Lexington  A Sedalia.  86  ; Lexington  & St.  Loufe,  86  ; St,  Louis  A St  Joseph,  40; 
Alexandria  & Nebraska  City,  46.  A road  is  contemplated  from  St.  Louis  through 
Franklin  county  to  run  on  the  Santh  side  of  the  O age  River  to  Fort  S^ott,  Kan-as ; 
also  another  from  Kansas  City  by  way  of  Springfield  to  Memphis  Tennessee ; two 
from  Jtfferson  City,  one  Smthwest  and  the  other  West  along  the  O age  Valley,  and 
one  fr  m Ste.  Genevieve,  on  the  Mississippi  River,  Westto  Lebanon. 

As  to  the  prospects  of  these  enterprises,  Gov.  McClurg  has  no  doubt,  that  they 
will  be  continued,  although  the  8 ate  is  not  at  present  in  a condition  to  aid  them. 

It  is  added  while  railroa  is  cause  the  more  rapid  development  of  resources,  at  the 
same  time  their  development  causes  the  building  of  roads. 

Stock-Brokers  Margins. — The  case  of  Markham  vs.  Jaudon  decided  by  the^. 
Court  of  Appeals  io  this  State,  a few  weeks  ago,  is  an  important  one  to  stock- 
brokers an  I their  customers.  It  was  a test  case,  selected  by  tbe  Stock  Exchange, 
and  heard  as  a preferred  appeal  by  special  order  of  the  Court  of  Appeats,  in 
advance  of  its  regular  place  on  the  calendar. 

Tbe  Court  of  Appeals  decides : 

1.  That  when  a broker  buys  stock  for  a customer  and  &greee9  to  pay  for  it  and 
carry  it  on  receiving  a deposit  of  a margin  of  money  or  stock,  be  bold*  the  stock  so 
purchased  as  a pledge  for  the  repayment  of  the  money  h-?  advances,  and  cannot  sell 
it,  even  if  the  value  of  the  stock  falls  so  as  to  exhaust  the  margin,  without  giving 
notice  of  tbe  time  and  place  of  the  sale. 

2.  That  evidence  cf  the  custom  or  usage  of  brokers  cannot  be  received  to 
change  these  rights  and  relations  of  the  parties  to  such  transaction. 

8.  That  a broker  who  sells  out  bis  customer '*  stock  after  his  margin  is  gone,  bit 
witbent  giving  him  notice  of  the  time  and  place  of  ti  e sa  e,  is  liable  t>  the 
customer  for  the  highest  price  of  the  stock  down  to  the  time  of  the  trial,  because 
be  custo  mer  owns  the  stock,  and  the  act  of  the  broker  is  a wrongful  conversion. 


Report  or  thb  Nxw  London  Northern  Railroad  Company  for  tbe  year  ending 
December  81st,  1869 : 


Eatings,  P re  ght, [$2’ 8,667  7# 

Passage  188  its 70 

Mai  s & Expenses 17,08 ■)  34 

Rentas 7,810  80 

421,680  69 

Expenses $820  86 1,  33 


Earnings,  1869 $m,«8ft  59 

u 1868 404,fc46  09 


Gain  - $ 16,883  SO 

D vide  id  cf  July,  4 per 
cent  $81,800  00 


Dr. 


Balance  Sheet,  January  1,  1370. 


Cr. 


Oonstrnctlon  ‘ccount.... 

Second  Mortgage  and  Income 

Bond*,  cancelled, 

Wood  L»nd 

Hoi  Prop  rty .... 

Material  on  baud 

Sundry  Acc  *unts  ana  Notes  dne.. 
Oath 


$1,486,022  72 

145.455  07 
10.915  31 
12,726  0 » 
6*97  1 67 
88,  04  98 
11,087  91 


Caoltal  S ock $858,50)  00 

Second  • lass  stock 145,00.)  09 

Six  per  cent  Bo  ds,  1885. . . 300  • 1 0 ()0 

Seven  per  Cent  Bonds,  Convertible.  291,510  90 

Seven  er  ce  it  Bonds,  1871, t O.UOJ  O'* 

Dne  New  Lon*  sav.  bank, 87,500  uQ 

Dividends  No.  9, 11, 12,  13  14,  15, 

unpaid 768  00 

Dae  c m n c irg  Roads,  a d other 

accounts 43,9  1 97 

Prontana  L^sse 87,722  74 


$1,774,982  71 


$1,774,982  71 


— The  Mobile  Rod  Montgomery  Railoroad  Company.—’ The  bill  endorsing  ihe  first 
mortgage  bonds  of  this  company  to  tbe  amount  of  $2,600,000,  passed  both  houses,  o f 
tbe  Alabama  Legislature  at  Montgomery,  on  February  24  th. 
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Denver,  Pacific  Railway. — Tbe  Secretary  makes  the  following  report  for  the 
year  endiag  thin  81st  day  of  December,  1869. 

The  following  are  tue  expenditures  for  the  year  as  they  appear  upon  the  books  cf 
the  Company  in  this  office  : 


Construction  account,  including  engineering $195,354  48 

Incident!  ezpe  aea. . . . . 20,0  6 79 

Forai-nre account fas  50 

Right  i f w»y  uni  depot  grounds 1,703  40 

Land  department 538  31 


Total  amount  of  caeh  expen  litures  for  (he  year $187,847  41 


The  above  amount  was  expended  prior  to  the  4th  day  of  June,  at  which  date 
the  Company  entered  into  a conditional  c ntract  with  Jcbn  Evans,  which  contract 
was  ameoded  and  fully  cot  finned,  and  executed  on  the  8d  day  of  August,  with 
Messrs.  Evans  A Carr,  contractors,  for  tbe  completion  of  your  railway. 

Johu  Evans,  on  behalf  of  Evans  A Carr,  contractors,  has  been  paid  as  follows  : 


Cash $6,600  06 

▲rapthoe  Co.  bonds 8U0,ii00  00 

8harea  in  the  capital  dock  of  the  Co 17.  09  00 

First  mortgage  oonds 1,0. 0,000  00 


Tbe  remaining  shares  of  the  capital  stock  (say  17,491  shares)  has  all  beeo  issued  to 
John  Edgar  Thompson,  of  Philadelphia,  trustee,  which  are  held  in  trust  to  be  trans- 
ferred  to  the  contractors,  Evans  A Carr,  when  they  shall  have  completed  and 
equipped  your  road  to  the  city  of  Denver. 

Tbe  remaining  $1,500,000  of  first  mortgage  bonds  have  also  been  delivered  to 
John  Edgar  Thompson,  trustee,  to  be  held  in  trust  for  the  purpose  above  stated,  and 
to  be  delivered  to  the  contractors  as  they  dispose  of  the  came  in  order  to  raise 
means  to  complete  your  road. 

All  of  which  is  respectfully  submitted. 

R.  R.  McCormick,  Secretary 

D.  t>.  E.  & T.  Oo. 

Railroad  Lands  in  Kansas. — We  condense  from  the  Ltwrenc e Journal  interesting 
information  in  regard  to  lauds  in  Karsas,  now  of  fered  for  sate  or  soon  to  be  placed 
in  market,  along  lines  of  roads  in  operation  ^r  being  built. 

The  Land  Department  of  the  Kansas  Pacific  Railroad,  which  runs  the  entire 
length  of  the  State  from  east  to  west,  up  the  valleys  of  the  Kansas  and  Smoky  Hill 
Rivers,  is  located  at  Lawrence.  The  company  have  2,0  jU, 000  acres  to  sell  ai  from 
fl  to  $6  per  acre. 

At  Atchison  are  the  headquarters  of  the  Lund  Department  of  the  Central  Branch 
Pacifi:  Road,  which  runs  west  ICO  miles  from  Atchison  to  the  Blue  River. 

'J  he  Galveston  Road  is  completed  60  miles  south  from  Lawrence,  and  by  October 
next  will  be  fi  ished  to  th<i  southern  boundary  of  the  State,  (bus  affording  prospectors 
and  explorers  an  excellent  opportunity  to  see  S mthern  K insap. 

At  Topeka  is  (he  Land  Department  of  the  Atchison,  To  nek  a A Santa  Fe  Road. 
The  road  is  completed  some  40  miles  south  from  Topeka.  Tnis  com  piny  have  very 
desirable  lands  for  sale  upon  reasonable  term*. 

There  are  three  lmd  iffices  in  the  State — at  Humboldt,  Topeka  and  Junction  City 
— •where  filings  for  pre-emption  and  homestead  settlement  can  be  made, and  all  neces- 
sary information  obtained  relative  to  government  lands  in  Kansas.  There  are  about 
40,000,000  acres  of  government  land  in  Kansas,  of  which  upwarJs  of  20,000,0 0J  acres 
have  not  as  yet  Deeu  surveyed. 

New  Turk  Cxntral  Railroad  Tax  on  Scrip. — Albany,  March  8,  1870. — The 
New  York  Ceotral  Railroad  one  ye  ir  a^o  issued  a scrip  dividend  of  eighty  per  cent 
on  the  capital  stock  of  tbe  road,  and  h»ving  failed  to  mske  returns  to  tbe  Revenue 
Office,  the  company  was  to-day  assessed  by  Ralph  P.  Lathrop,  United  States  Asses- 
sor lor  this  district,  five  per  cent  on  the  dividend,  the  tax  amounting  to  $1,152,000. 

— The  West  Wisconsin  Railroad  has  completed  its  track,  and  is  now  running  to 
Augusta,  70  miles  Forty  miles  beyond  Augusta  are  under  contract,  and  it  is  hoped 
to  finish  tbe  road  to  St.  Paul  during  the  coming  year. 
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—The  New  York  Tribune  gives  the  following  items : The  stockholders  of  the 
Michigan  Southern  Railroad  have  rejected  the  proposed  consolidation  of  that  road  with 
the  Toledo,  Wabash  and  Western.  The  whole  matter  went  by  default;  the  entire 
vote  polled  was  less  than  40/jOO  shares. 

— The  Burlingtoo  and  Missouri  River  Railroad  k completed  and  will  be  running 
on  January  1.  The  roa  1 connects  with  Omaha  and  the  Union  Pacific,  and  forms  a 
direct  line  to  the  Pennsylvania  Central  and  the  Atlantic  coast  in  competition  with  the 
Rock  Island  and  Chicago  and  Northwestern  roads. 

— The  Tezis  Central  Railroad  has  its  termious  at  present  at  Calvert,  180  mileo 
north  of  Ga.verston.  It  has  l*t  the  contract  for  grading  20  miles  north  of  Calvert 
and  work  has  been  commenced  in  this  sectioo. 

— The  earnings  of  the  Richmond,  Fredericksburg  and  Potomac  Railroad  for  the 
year  ending  September  80  h,  were  $880,904  <7,  and  the  ezpe  ses  $172,828  24. 
The  receipts  increased  12  per  cent,  on  the  previous  year,  while  the  expenses  de- 
creased nearly  2 per  cent. 

— The  North  Carolina  Railroad  has  declared  an  annual  dividend  of  6 per  cent — 
8 per  cent  payable  lstaof  April,  and  8 per  cent  1st  of  July. 


TRADE  OF  THE  UNITED  STATES. 


The  following  figures,  showing  the  trade  of  the  United  States,  came  from  Wash- 
ington by  telegraph  y eater  ay.  During  the  first  six  months  of  the  fiscal  year 
beginning  July  1,  1868,  the  imports  of  merchandise  into  the  United  States : 


Amounted  to $181,889,820 

And  of  specie  to 0,158,250 


Msk'ng  a total  of $184,047,587 

During  the  same  period  the  experts  of  merchandise,  reduced  to  the  standard  oi 

gola  at  39#  per  cent,  the  average  premium  of  the  year,  amounted  to $120,713,68$ 

The  exports  o*  specie  and  bu  lion  w.re 28,9:*!, 016 


Making  a total  exportation  of  $144,104,697 

Daring  the  same  period  the  reexports  of  merchandise  were |5,i  *75,596 

And  of  specie ...  4,075,691 


Total $9,161,289 

8howing  th*.  total  exports  of  the  country  for  the  first  six  months  of  the  fiscal 

year  180S-9  to  have  been $153,855,988 

And  the  apparent  ba  ance  of  trade  against  the  Unit,  d States  of 84,139,601 


Of  the  aggregate  trade  between  the  United  States  and  other  countries  merchandise 
was  carried  in  American  vessels  to  the  amount  of  $125,756,908.  Estimating  the 
freight  at  S per  cent  gives  $10,060,552  as  the  amount  received  for  the  use  of  Ameri- 
can ships  in  the  foreigo  trade.  This  amount,  deducted  from  the  apparent  balance 
against  the  United  States,  shows  an  actual  balance  against  the  United  States  of 
$24,129,049. 


The  merchandise  imported  during  the  six  months  commencing  July  1,  1869, 

amounted  to $202,520,884 

And  ol  specie  ^ 11,172,808 


Making  an  aggregate  of  imports  cf $213,693,199 

The  exp  rts  of  merchandise  for  the  same  period  reduced  to  the  standard  of  gold 

at  81  per  cent,  the  average  .p  emiatn  ot  tn^  six  months,  amounted  to . . .$165,511,172 

The  specie  and  bntllon  exported  during  tho  same  period  were . . . . . 91,282,062 

Making  xn  aggrega’e  of $186,823,834 

The  re-exports  c f specie  for  the  same  period  were 6,428,091 

And  of  merchandise 0,874,186 


Making  a total  of  exports  of. 


$199,124,111 
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Showing  a nominal  balance  *g  inst  Iho  United  Ststea  of  •••••:• 

Of  the  emir**  amount  of  exports  and  imports,  merchandise  was  carried  In 

Amer'cen  ship*  to  the  am  u t • f 

EetimnlnsMh  freight  at  ► percent  gives . ... ....  • ••  — 

Which  deducted  from  ihe  nominal  balance  against  the  Uniied  States  of 


14,569,031 

556,055,918 
1 *,400,81? 
14,469,081 


Shows  a real  ba’ance  against  the  United  States,  for  the  six  months  commencing 

For  the  six  moot  s cmmenclng  Ju  y 1,  1868,  exports  and  re  exports  of  - pecie 

and  bnllion  amounted  to  

During  the  same  perlcd  the  imports  amounted  to 


$1,978,964 

$28,060,710 

6,156,958 


8howln?  a bda'  ce  ng  Inst  the  Un'ted  States  of  ............ 

The  exports  of  ep  cie  for  thj  six  months  commencing  July  1, 1869,  were 
And  tin  exports  of  specie  and  bullion  


$21,910,459 

$21,984,069 

5,496,091 


Showing  total  r f exports  $26,70a,lM 

Daring  the  ssmo  period  the  imports  of  specie  amounted  to 11,172.808 


Ora  baltnccag  Inst  the  TTnlted  Stat'8  f r the  asmeperlod  of ••••••• 

Showing  Au  iuiprov.  meat  in  favor  of  the  l&ur  period  in  tee  specie  account  of. ... 


$15,585,845 
6,375,60 T 


THE  DEBT  STATEMENT  FOR  MARCII,  1879. 


The  following  is  the  official  statement  of  the  public  debt,  a9  appears 
from  the  hooka  and  Treasurer’s  returns  at  the  ciose  of  business  on  the  last 
day  of  February,  1870  : 


Debt  bearing:  interest  in  Coin* 


Character 

of  Irene.  When  Payable. 

S‘s,  Bonds After  15  years  from  January  1, 1859 

5’8,  Bonds  After  10  years  rrom  January  1, 1861 

6'b  of  1881 After  December  31, 1SS0 

6’e,  Orcg.  War, *81. Redeemable  20  years  from  July  1. 1861 

6’«  of  1881 At  pleas.  after  20  years  from  June  30,  ’61 

6’#,  5- '20s 20  years  from  May,  1,  1862* 

6*8  of  18S1 After  June  30, 1881 

5’a,  10-40‘s 10  years  from  March  1, 1864t 

6’s,  5-20’s 20  years  from  November  1, 1861* 

6’h,  5-20’s 20  years  from  November  1, 1861* 

6’a,  5 M's 20  years  from  November  1, 1865* 

6*8,  5-20* s 2 • years  from  July  1,  1865* 

6*a,  5-20*8  20  years  from  July  1, 1867*  

6*8, 5-20’s 20  years  from  July  1, 186S* 


Amount 


7,022,000  00 

18.415.000  00 
945,000  00 

189317.600  00 
514,771,000  00 

75.0  0,000  00 
194.567,300  10 

8,882,500  00 
125,561300  00 
203327,250  00 
832,996.950  00 
8793  1.800  00 
42.539.3S0  00 


Accrued 
Interest. 
$106.’  • 6 67 
r 8,516  67 
184  15)  00 
9,450  00 
1,S9  ,1  ■«  00 
10,>,'V32  00 
750,000  00 
4,8>>i  1S2  50 
77.650  00 
2,511,. '26  00 
4,066  545  00 
8,323.984  50 
8,795,  18  00 
425.393  50 


Aggregate  ot  debt  bearing  interest  in  coin 

Coupons  due,  not  presented  for  payment, 


,$2,107 .93 3,650  00  $32,428  295  84 
....... T.. 6 2300  7 00 


Total  Interest. 


$38,708312  34 


Debt  bearing:  interest  in  Lawful  Money* 

3*s,  Certificates.  .On  demand  (interest  estimated) 2n 

8’s,  Navy  pen.  fd.Interest  only  appllc.  to  pay.  of  pensions 14,iuj,uw  w 

Aggregate  of  debt  bearing  Interest  In  lawfhl  money $59,555,100  tO 


Debt  on  which  interest  has  ceased  since  maturity* 


6's,  Bonds Matured  December  81, 1862 

6*s,  Bonds Matured  December  31, 1867 

6’s,  Bonds Matured  July  1,  1868  (9  months’  inter.) 

5’s,  Texas  Indem. Matured  December  31, 1864 

Var.,  Tr*y  notes. Matured  at  various  dates 

S^SK’s.Tr’yn’es. Matured  March  1, 1859 

6*s,  T cas.  notes. Matured  April  and  May,  1863 

7 3-10*8, 3 years. . .Matured  August  19  ana  October  1, 1864 

6’s,  1 A 2 years. . .Matured  from  Jan.  7 to  April  1, 1866 

6*s,  Certlr.  of  Ind.Matu  ed  at  various  dates  in  1866 

6’s,  Comp.  lnt.  n. Matured  June  *0,  1867,  and  May  15, 1868 

4,5  A 6*s.  Temp.  l.Matured  October  15, 1866  

78-10's,  3 years... Matured  August  15,  1867.  and  June  15  and  July  15, 1868 


$6,000  00 
18,150  00 
58,700  00 
24  ,000  00 
103364  64 
2,400  00 
3360  10 
30  6 0 00 
21 6,50!  00 
11,000  00 
2,862,77  00 
181,78)  00 
681,000  00 


Aggr’te  of  debt  on  which  lnt.  has  ceased  since  matur. 


$3,971,846  64 


$455,550  00 

71', 000  00 

$523,5:0  CO 


$361  00 
789  00 
2,641  50 
12,100  00 
8,069  85 
120  (0 
195  0) 
1,114  .9 
12,923  06 
6 0 00 
457,633  4S 
73  3 86 
24.<.8  40 

$524,048  37 


• These  bond"  are  redeemable  at  any  time  after  5 years  from  the  date  here  glvefi  and  pay- 
Sble  »fier  40  jeirs.  . . 

1 These  bonds  aie  redeemable  at  any  time  after  10  years  from  the  date  here  given  and  payable 
after  20  years. 
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Debt  bearing  no  Interest* 

Authorising  acts.  Character  of  Issue.  Amt.  outstand . 

July  17. 1861  and  Feb.  12, 1862 Demand  note* $109  978  80 

Feb.  25  A July  11,  *62,  A Mar.  8,  ’68 . . U.  S.  legal-tender  notes 356.U00.000  00 


July  17. 186) .Postal  currency # «o  ora  rata  m 

March  8, 1863  and  June  30, 1864 Fractions  currency J S®*960  089  08 

March  8, 1863 Certificates  for  gold  deposited 44,382,840  00 

Aggregate  of  debt  bearing  no  Interest $440, 442,85  7 58 


Interest 


Recapitulation. 

Amount 

_ Outstanding. 

Debt  bearing  Interest  in  Coin— Bonds  at  5 p.  cent $22 <,58  >.<00  00 

Bonds  at  6 p.  cent l,8X),3fi0.350  00 

T otsl  debt  bearing  Interest  in  coin $2,107,139,650  00  $33,103,331  84 

Debt  rearing  'ktkbkstin  i.awfulM-nbi  — 

Oertiflcates  at  8 or  c-nt $45, *55,0:0  01 

Navy  pen  ion  fund,  at  8 per  cent 14,000,' 00  00 

Total  debt  bearing  interest  in  lawfbl  money $59,551.000  00  525.5*0  00 

Debt  on  w*i -o  i in  r.  as  o cased  binge  maturity 8^73,346  64  524,01887 

DBaT  BRAR'XO  no  Intfre^t— 

De.nand  and  legal  tender  not^s $856,109,978  50 

Postal  and  fractional  car  ency 89.9  0.  89  08 

Ccri ideates  of  gold  depo.lteu 44,382  840  00 

Total  debt  bearing  no  interest. . . , $440,«42£97  58 

Total $2,611,910,854"  K $39,737,941  21 

Total  debt,  prln.  A int.,  to  date,  Including  coupons  due  not  presented  tor  rsyment.  $2,(51.668,796  48 
Amount  mtui  is  asuby— 

Coin $K2,4U0  739  97 

( urr  ncy 10,2(^,285  €8 

Sinking  and  in  U.  *.  c >ln  in<’st  b’ds,  and  mcc~M  int.  thereon  27.876/29  00 

lather  U S.  coin  int.  b’ds  purchased,  and  accr’d  int.  thereon 72,781,763  61 

Total $213J&40,*18  26 

Debt,  K ss  amount  l-»  the  Treasury 2,438  S3M77  17 

Debt,  less  amount  in  the  Treasury  on  the  1st  ultimo $2,441,81.  ,2S8  98 


Decrease  of  debt  during  the  past  month., 
Dei  rcase  of  debt  since  March  1,  1969 


6,484, *11  75 

$87  134,784  84 

Bonds  Issued  to  the  Pacific  Railroad  Companies,  Interest  payable  In 

Lawful  Money. 


Character  of  Issue. 


Interest  Interest  Interest  Balance  of 
Amonnt  accrued  paid  by  repaid  by  inte’t  paid 

outstanding,  and  not  Umtea  transc’iii  n by  United 

yet  raid.  States.  or  » aMs.Ac.  States. 

Union  Pacific  Co $27.  75,000  00  $270,750  00$.\894.0R7  21$i, 207.541  50  $1,* 6.? 03  71 

Ka.  sas  P ciflc  lat  U.  P.  E.  D 6,803  000  00  68,080  00  1,0?3/ 08  <9  68^  808  24  885,094  85 

Slou  « itv  *nd  Pacific I, *28,820  00  ' ~ — ‘ 

Central  Pacific 2 ,881/  00  00 

ot  Atchison  A Pike’s  Peak i ,000,000  00 

Cen'rnl  Bra  ch  Union  Western  Pacific 
assignee  - Pacific l/*70,0r0  00 


WASJU  W , . _ 

.6,283  20  145  858  29 

2 2/05  00  2,49)286  44 

16,000  00  253,808  26 

18/573  00  74,221  G7 


969  -I  > 144  988  89 

13T913  75  2.351,872  89 

7.-.0;  12  246.406  34 

78,231  67 


Total  issued.. 


64,4,7.820  00  637,141  20  6,881,664  96  1,991.074  61  4,887,590  35 


UHMI6RATI0N  STATISTICS. 


The  following  shows  the  number  of  passengers  who  arrived  from  January  1, 
1869,  to  December  SI,  1869,  at  the  port  of  New  York. 

. • P M 


Month, 
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a. 
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Y 

•a 

© 

k 

tr 

B 

a 

© 

q 

*5 

January 

745 

8. ’83 

1,041 

215 

17 

181 

10 

58 

12 

1 

51 

18 

70 

February 

809 

1,778 

l/»6! 

245 

25 

1 2 

11 

6! 

14 

8 

50 

81 

20 

March 

2,96 » 

5,727 

V.747 

656 

18 

175 

8 

*24 

43 

1 

140 

68 

87 

Anrli 

8,256 

9,456 

5,175 

1/86 

:si 

229 

1*. 

687 

276 

n 

1,609 

281 

to 

May 

11/65 

19,5  8 

6/  2 • 

1.170 

87 

29  •» 

21 

437 

2' 4 

1,10 1 

6/81 

,177 

193 

June 

10,766 

1-V 18 

4,99 

1,475 

142 

855 

48 

800 

252 

8-4 

7,836 

80) 

187 

Julv 

MO 

9/*57 

3,396 

1,568 

288 

11 

128 

97 

1*8 

2,6:2 

417 

104 

August 

7350 

3,  91) 

1,025 

*i38 

21  * 

2* 

156 

95 

552 

Mil 

93 

125 

September 

5,764 

8,8  5 

4,270 

965 

126 

8 6 

80 

191 

81 

187 

7 3 

75 

72 

October 

5,  07 

8,,97 

8,753 

1,U0 

22 

36< 

13 

287 

88 

231 

9'1 

57 

283 

Nove  nber 

7,488 

5 5 

165 

213 

20 

21! 

57 

263 

73i 

44 

204 

December 

8,793 

1,478 

4>8 

145 

98 

5 

112 

18 

16 

363 

34 

113 

rand  Total 63,234  99,603  41,090  10,643  1,111  2,793  2 0 2,9.9  1,21?  3,133  21,433  2,6X1  1,547 
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87 
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J 
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50  . 
S6  . 
41  . 
71  . 
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23  . 

51  . 


| | 3 


o 

7,012 
2,  71 
3/85 
4/1  8 
5,246 
4,7  h 
4/ 68 
5,123 
5,1  <9 
4,692 
8,'  0 
2,3  6 


< 

5,679 
4.  11 
1 ,171 


$/9l 

6tHs6 

lli/<57 


27,  30  81,958 
i 0,113  5 ,119 
41,4  7 4 '‘<,145 
2VV0  30,^16 
21,377  2C,4« 
21, >9  21/3! 
21. HI  26,283 
.7,4 1 1 2 > jOOL 
11,0.5 


Grand  Total 60  146  318  119  102  27  15  4 90  376  25  5 7 59S  17  88  12  48/163  S3V*«  807,44 
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XanaUrr  AH  ilrs— Rites  of  Loans  and  D If  counts— Bond*  fold  at  New  York  Stock  Exchange 
Bo’rd— Price  of  Gover  meat  3ecuriti~s  at  Now  York— Course  of  Consols  mid  Anrertn  n 
Seen  Itles  at  New  York— 1 Mienlng,  High®  t.  Lowest  an  i Closing  Prices  at  the  New  York 
Stock  Exchange  - General  Movement  of  Coin  and  Bullion  at  Aew  York  - Course  of  Gold 
at  New  York— Course  of  Fore  gn  Exchange  at  New  York. 

So  far  as  regards  general  bu-iness,  February  can  scarcely  be  said  to  bave  been 
a satisfactory  month.  The  indications  connected  with  the  opening  of  ibe  Spring 
business  have  Dot  been  altogether  whit  could  be  desired.  The  probibilities  have 
appeared  to  favor  a good  business,  takiog  the  reason  as  a whole ; but  the  com- 
mencement has  Dot  be  n characterized  by  a keen,  active  demaod.  In  every 
department  of  business  there  is  a cautions  holding  back  ; not  so  moch  from  any 
distrust  of  the  ultimate  demand  for  goods,  as  from  a feeling  of  uncertainty 
respecting  the  future  course  of  values.  An  impression  appeara  to  prevail,  derived 
from  the  general  aspect  of  uffairs,  that  we  are  drifting  rapidly  iut  > a sounder 
condition  of  things,  and  toward  a lower  range  of  prices.  This  imp-ession  is 
strengthened  by  the  tone  of  feeling  at  Washington.  As  discussion  develops  the 
sentiment  of  Congress,  the  chances  for  a»y  further  infhtion  of  tie  currency 
appear  to  diminish,  and  the  probability  strengthens  that  some  plan  for  re-!unding 
the  debt  at  a lower  rate  of  interest  will  be  adopted.  As  these  probabilities 
strengthen,  confidence  diminishes  in  the  maintenance  of  the  gold  premium;  aod 
as  each  successive  decline  in  gold  calls  for  a reduction  in  prices  there  is  natu- 
rally a disposition  to  postpone  purchases  until  the  gold  problem  is  better  under* 
stood.  These  appear  to  be  th3  principal  considerations  tending  to  check  the 
progress  of  the  spring  business. 

Th-  course  of  the  money  rairket  has  been  even.  The  largo  surplus  reserve  of 
the  banks  has  been  leunce  i $8, Of  0,000  within  the  month.  On  the  26th  ult.  the 
legal  tenders  stood  at  $53,7’  0,000  against  $58,300,000  on  the  5th,  whi  e during 
the  same  period  the  specie  line  his  fallen  off  $3,000,000.  The  deposits  hive 
been  reduced  within  the  same  three  weeks  $3,600,000,  and  the  loans  stand 
$4,<  00,000  higher.  This  indicates  that  we  bave  passed  the  climax  of  the  winter 
ease  and  are  working  gradually  toward  a closer  condition  of  the  maiket.  The 
supply  of  mocey,  however,  notwithstanding  this  withdrawal  ot  fuods,  ba9  been 
ample  lor  the  wants  of  ull  classes  cf  borrowers,  and  call  loacs  bave  ranged  at 
4 to  6 per  cent,  while  prime  paper  has  been  discounted  at  7 to  8 per  cent. 
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The  bond  market  has  been  unusually  dull  aud  irregular,  excepting  in  State 
securities.  the  transactions  in  which  have  been  double  those  for  the  Bime  month 
of  last  year.  In  United  States  bonds  the  transactions  at  the  Stock  Exchange 
aggregate  only  $3,900/>00  against  $24,300,000  in  February,  1 869  This  remark- 
able falling  off  in  business  appears  to  have  been  doe  chit  fly  to  the  uncertainty 
io  the  public  mind  as  to  the  i-sue  of  the  funding  sohemes  now  l efore  Congress , 
and,  further,  as  to  the  extent  to  which  the  price  of  gold  may  be  kffected  thereby. 
Investors  have  not  been  disposed  to  part  with  their  bonds,  because  they  anticipate 
that  in  the  event  of  the  adoption  of  a funding  me  j sure  the  6 per  cent  bonds 
will  beworihpirin  gold;  aod,  on  the  other  hand,  there  has  been  little  incli- 
nation to  buy  Five-Twenties  for  investment  when  there  is  a probability  that 
th( y miy  be  ear’y  called  in  by  the  government  Speculation  io  this  cla^s  of 
securities  tas  been  dull  from  similar  causes,  tbe  contingencies  alluded  to  having 
been  so  utterly  • ncertuin  as  to  afford  no  basis  for  such  operations.  Tbe  foreign 
market  ha-  been  remarkab'y  firm.  While  tbe  discussions  in  Congress  have  fore- 
shadowed a policy  highly  favorable  to  the  public  credit,  tbe  extreme  ease  in 
the  foreign  urney  markets  has  been  favorable  to  making  this  circumstance  tbe 
occasion  for  an  active  speculation  in  our  securities  abroad,  and  hence  Five- 
Twenties  of  1862  advanced  from  86{  on  tbe  1st  to  90J  on  the  26»b,  while  the 
sixes  of  1881  r se  to  over  par  io  gold.  This  ri6e  in  securities  induced  a decline 
in  the  gold  premium,  which,  in  turn,  caused  a decline  of  1 J to  2J  per  cent  io 
bonds  on  tbe  home  market. 

BONDS  SOLD  AT  THB  N.  T.  STOCK  EXCHANGE  BOARD. 


Classes.  1809.  1870.  Inc.  Dec. 

U.  8.  bonds $24,8  w.400  $8,911,450  $ $15,4  8,850 

State  & city  b nds 4,871, 000  tt,92J,200  4,816,900  

Company  bo^ds *,772,000  8,8*  519,600  

Total— Febru  ry... $31,604,400  $91,408,25')  $10,088,150 

Since  January  1 61,139,910  68,400,400  7,739,510 


Iu  the  stock  maiket  there  has  been  an  active  speculative  movement.  Tbe 
earnings  of  the  roads  have  been  about  equal  to  those  of  Febrmry,  1869 ; whicbf 
being  bctte  than  was  expected,  has  produced  a generally  firm  feeling  in  the 
market.  As  usnal  in  February,  there  has  been  an  effort  by  tbe  larger  holders 
of  stocks  to  put  up  prices  and  nnload  upon  the  public;  but,  as  we  have  fre- 
quently before  noticed,  there  is  bat  little  remaining  of  the  outside  element  to 
respoid  to  such  maoeuvreF;  and  the  transactions  have  consequently  been  between 
a few  large  operators  and  speculative  brokers.  Tbe  sales  at  the  regular  board 
or  the  Stock  Exchange  have  amounted  to  only  646,0<>0  shares,  for  the  mouth; 
bot  a9  a laige  amount  of  business  is  done  iu  the  Long  Room  of  whica  no 
record  is  kept,  the  ordioary  board  transactions  are  an  imperfect  criterion  of 
tbe  aggregate  business  done  in  tbe  Exchange  building. 

STOCKS  BOLD  AT  THE  NEW  YORK  STOCK  EXCHANGE  BOARD. 


Claeses.  1869.  1870  Increase.  Dec 

Bank  shares 2.456  4,789  2,276 

Railroad  44  797,046  647,474  $49,579 

Coal  44  6.679  4.999  1,750 

Mining  44  36,150  27,9*7  8,293 

Improv'nt44  17,050  »,9o0  7,800 

Telegraph 44  41,430  10,91i  80.518 

Steamship44  79,061  20  692  ....  68,  69 

Expr’ss&c44  87.944  10.248  ...  16,996 

Total— Febraary 1,017116  646, OM  371,052 

e January  1.. 2,614,933  1,542,633  1,002.800 


/ 
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The  daily  closing  prices  of  the  principal  Government  eecarities  at  the  New 
York  Stock  Exchange  Board  in  the  month  of  Febrnary  as  represented  by  the 
latest  sale  officially  reported,  are  shown  in  the  following  statement : 

FBIOB8  OF  QOTSBNXBNT  SBCUBITIEB  AT  NBW  TORS. 


Day  ol 

r-V*,  1881. 

-6>,  (5-20  yrs.)Conpo 

D,67. 

— * 5 s, 
T6S. 

10-40. 

month. 

Coop. 

Reg. 

1862. 

1864 

18t6, 

new 

C’pn. 

1 

117% 

115% 

115% 

1H% 

114 

114 

114 

9 

a 

its 

118 

118 

117% 

115% 

115 

115% 

115% 

114% 

114% 

114 

114% 

114% 

1*4% 

1 14 

il2% 

111% 

4 

115" 

118% 

s 

7 

1U% 

118 

115% 

115% 

114% 

115 

115 

118% 

118% 

118% 

114% 

112% 

8 

...  . 

9. 

118 

118 

115 



118% 

114% 

. 

112% 

10 

118 

115% 

114% 

114% 

114% 

n»K 

114 

112 

11...  

114% 

114% 

118% 

113% 

112% 

1* 

114% 

111% 

113% 

14% 

114 

.... 

14 

m% 

U4% 

115% 

114 

1H% 

1 13?% 

113% 

113 

15 

IS 



1K% 

115 

115 

114% 

114% 

114% 

114% 

118* 

113% 

1 18% 

118% 

114 

113% 

113* 

112% 

17 ... 

114% 

18 

115 

114% 

114% 

H3% 

113% 

112% 

10 

in* 

117% 

114 

114 

114% 

11  ’•% 

118% 

112% 

21 

115% 

115% 

114% 

113% 

113% 

113% 

11<% 

2* 

28 

24 

117X 

317  < 

115% 

(Ho  yd  y). 

11«%  114%  115 
114  114  112U 

113% 

113 

112% 

1:2 

25 

in* 

118% 

111% 

118% 

114 

112% 

113 

113 

26 

ne% 

119% 

112% 



28 

114% 

118% 

113% 

111% 

112% 

... 

111X 

Opening 

Highest 

117% 

115% 

115% 

115% 

lt«% 

114 

114 

114 

1H 

115% 

115% 

115% 

114% 

114% 

114% 

114 

Lowest 

116% 

114 

118% 

113% 

111% 

112% 

113 

111% 

Closing 

1H% 

114% 

113% 

118% 

111% 

112% 

118 

111% 

OOUR8B  OF  OOB8OL8  AND  AMERICAN  SBCURIfIBS  AT  LONDON. 


Date. 

Cons 

for 

raon. 

Am. 

U.  8. 
5-20e 

secnri 

Ill.C 

sh’s. 

ties 

Brie 

shs. 

Tuesday 

..  1 

EH 

86% 

108* 

20% 

Wednesday 

..  2 

EDZi 

nvn 

20 

Thursday 

..  8 

92% 

84% 

104% 

2 % 

Fridiy .. 

Saturday 

..  4 

92% 

87% 

10s* 

Kiim 

..  5 

isa 

EB3 

mm 

Monday . . 

..  7 

87 

105% 

20 

Tuesday 

..  8 

92% 

87 

10fi% 

19% 

Wednesday 

..  9 

92  4 

87 

1'9% 

mvm 

Thursday 

..10 

3% 

87% 

118 

Friday  ............ 

..11 

91* 

*1% 

•11% 

20% 

Saturday 

..13 

91% 

87% 

111 

20% 

Monday 

.14 

91% 

Pgl 

HM 

JiJ' 

Tuesday 

..15 

isa 

uSm 

jjJ: 

Wednesday 

..1 

E3*1 

*09% 

wyd'N.f.rvBP 

Mitl 

9>* 

88 

110% 

jp 

Friday 

Saturday 

. 18 

92% 

83% 

li:*% 

...19 

92% 

33% 

110% 

it 

Date. 

Cons 

for 

mon. 

Am. 

U.S. 

5-208 

recur 

Ill.C. 

sh's. 

tries* 

Brie 

sh's. 

Monday  

..21 

92% 

f8% 

111% 

92% 

Tuesday 

.92 

92% 

89% 

111% 

22 

Welnerday 

..23 

92% 

89% 

111% 

22 

Thursday 

24 

92% 

9!) 

112 

22% 

Friday 

9 t rday 

25 

92% 

90% 

1-1% 

22 

..26 

(W* 

90% 

111 

22% 

Monday 

. 28 

92% 

1 

90% 

111% 

22 

Lowest 

l 

92% 

mi 

108% 

19% 

Highest 

92% 

118 

92% 

Range 

% 

3% 

9% 

3 

Last 

92% 

E£B 

111% 

23 

Low)  

. 

92% 

e«v 

99% 

vT 

HUJ-gg 

. 

92% 

EHE1 

113 

22% 

.... 

% 

4 

18% 

6% 

Last  

.... 

92% 

mim 

111% 

•it 

The  following  table  will  show  the  opening,  highest,  lowest  and  closing  prices 
ot  all  the  railway  and  miscellaneous  eecarities  eold  at  the  New  York  Stock 
Exchange  daring  the  months  of  January  and  February,  1870  : 


Railroad  Stocks— 
Alton  A Terre  Hant. . . . . , 
u “ *•  orel 

Boston,  Hartford  A Brio . 

Chicago  A Alton 

do  do  pre£..., 


, January 

Open.  High.  L 

% * February.-  ■ 

ow.  Clos.  Open.  High.  Low.  Close. 

...  25 

26 

22% 

22%  25%  84%  25%  88% 

56  58%  64  53%  68% 

...  M* 

67% 

56 

8% 

9% 

8% 

8*  7*  8X 

...  148 

146 

148 

145  147  149  •109%  109% 

...  144 

146 

144 

146  150  150  *110%  111 

• Bx  dividend. 
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Chicago,  Burl.  A Quincy. . 

....  150 

153 

250 

153 

155 

159  X 

154 

157 

do  A Northwest’n.. 

57* 

75* 

67 

71X 

72X 

74* 

69 

69* 

do  do  nref . . : 

...  SiX 

91* 

82* 

89 

89 

«ox 

86 

86X 

do  A Rock  Island.  . 

....  ioa 

107* 

10!X 

106X 

11SX 

128* 

118X 

119* 

Cola  mb. , Chic.  & In  1.  C. . . 

..  . 18 

20* 

15X 

12X 

18* 

9‘X 

1«X 

19* 

Clev<*.  A Pittsburg 



....  MX 

9 <X 

8*X 

91 

91X 

108 

91X 

05# 

do  Col.,Cin  Alnd.... 

....  78 

78 

74 

74 

74 

75X 

7SX 

74 

Del..  Lack  A Western.... 

....  102* 

107 

102X 

105 

105 

106 

104 

104 

Dubuque  A Sioux  city  . •• 

....  106 

109X 

106 

109 

109 

110X 

10SX 

109X 

Brie 

....  29X 

95 

22X 

24X 

aw 

98* 

24* 

25X 

do  preferred 

...  41X 

48X 

87 

40 

48 

46X 

4) 

45X 

Harlem 

....  180 

140 

no 

189 

140 

150 

18S 

138 

do  prel 



. . 

. . . 

141 

150X 

141 

144* 

Hannibal  A St  Joseph  . . . 

....  107 

11G 

105 

105 

105* 

110 

105 

107 

do  do  pref. . . 

....  107X 

115 

104 

105 

105 

109X 

105 

106 

Hinols  Central  

....  135 

142X 

185 

18.4 

186X 

143  X 

18«X 

140 

Lake  Sho.  A Mich. Sontb . . 

....  85 

89X 

84 

64X 

84X 

8PX 

e4X 

85 

Mar.  A Ciucin.,lat 



90 

£0 

90 

90 

do  vd 

.... 

. . . . 



8X 

«X 

8X 

8X 

Michigan  Centml 

..  117* 

118 

117 

117X 

118X 

194 

118X 

120X 

Milwaukee  A St . Paul .... 

....  78 

75 

71 X 

71X 

71X 

74X 

69 

69 

a.#  do  pi;ef.  . 

...  8'>X 

88 

86X 

86X 

eo 

8 «X 

75 

75 

Morris  A Essex 

....  85 

87 

HU 

MX 

s«x 

87 

8RX 

86X 

New  Jersey 

...  119 

119 

115X 

115* 

116 

118* 

116 

118X 

do  Centra) 

....  92 

101X 

92 

»8X 

99 

104 

97X 

101 

N T Cen.  A h R.Cstk... 

....  66 

95* 

86 

95X 

96 

»"X 

94X 

94X 

do  rertlf  

....  8i 

99* 

81 

99 

9SX 

96X 

92* 

9«X 

do  AN.  Haven... 



....  187 

188 

law 

184X 

186X 

148 

iat# 

143 

do  do  cctip.. 

....  135 

285 

185 

105 

iss 

140 

185 

1«0 

Ohio  A Mississippi 

....  i*x 

96* 

98X 

25X 

MX 

aw 

*5X 

98X 

do  do  pref 

....  70 

70 

70 

70 

«8X 

70 

68X 

70 

Panama 

....  171 

170 

167 

170 

175 

175 

169X 

170 

Pitts.,  F.  W.  A Chi.  gnir. 



....  86X 

ls9X 

MX 

88X 

MX 

92X 

88 

9IX 

Reading  

....  94X 

90 

93X 

96 

96X 

93X 

96X 

97X 

K<>me,  W.  A Ogdensb’g  .. 

108 

109 

108 

109 

.... 

.... 

St.  Louis  A Iron  Moun. .. 

....  40 

40X 

89X 

40 

*40X 

48** 

40X 

42X 

Stooington 



..  . 

86X 

86X 

86X 

88X 

Toledo,  Wab.  A Western . . 

....  50 

65* 

60** 

6*X 

6VX 

64X 

43X 

43X 

do  do  dopiet... 

.....  ... 

....  72X 

78 

79 

72 

72X 

78 

72 

Miscellaneous— 

A inert  an  coal 

....  85 

85 

85 

85 

87 

40 

87 

40 

Cumberland  Coal 

S4X 

8«X 

94X 

84X 

84 

83X 

89X 

89X 

Pennsylvania  Coal 

» .... 

....  915 

915 

915 

915 

980 

980 

295 

925 

Del.  A Hud.  Canal 

....  120 

125 

ISO 

129 

192 

199 

119X 

119X 

Atlantic  Mail 



98 

97 

93 

97 

95 

95 

95 

9S 

Pacific  Mail 

..... 

4«X 

8SX 

89X 

40 

4IX 

38X 

80 

Boston  Water  Power 

....  14X 

18* 

14X 

17X 

15X 

18# 

15X 

n« 

Brunswick  City  Land 

.... 

8 

8X 

8 

8X 

Canton 

six 

!<W 

61X 

65X 

56X 

59X 

66X 

53X 

Mariposa 

do  pref. 

.....  8* 

<w 

«X 

9* 

10 

10X 

9X 

10 

15 

19X 

15 

19X 

90 

22X 

19X 

90X 

do  lus  certif. 

###, 

48X 

61 

48X 

50 

QnlcksPver 

....  15 

isx 

13X 

14 

14X 

15X 

12# 

12X 

west.  Union  Telegraph. ... 

....  aw 

86 

8l« 

35X 

88 

87X 

84 

84 

Bankers  A Brokers  Ass.... 

....  101 

110 

101 

110 

110X 

118 

110X 

113 

Build'  ng  Mite  rial... 



. .. 

145 

145 

143 

145 

Express— 

Ara  r can  M.  Union 

....  86 

39* 

82* 

83 

87X 

38X 

86* 

87X 

Adams  

....  61 X 

otx 

6«X 

64 

64 

65 

69 

aw 

United  States 

....  50 

66 

49X 

51 X 

53 

63X 

49X 

61 X 

Wells,  Fargo  Co 

....  90 

91 

m 

90 

19X 

99 

19X 

91X 

The  gold  premiam  has  bean  subject  to  unusually  important  fluctuations,  the 
first  price  daring  the  month  being  121£  and  the  closiog  115£.  For  some  time 
the  price  bad  remained  stubbornly  at  about  121,  yielding  no  response  to  efforts 
to  advance  it,  but  showing  rather  a tendency  to  decline.  A feeling  had  been  for 
some  time  gaining  strength  that  the  favorable  condition  of  the  public  finaoces, 
the  prospects  of  a reduction  in  taxation,  and  the  probability  of  some  funding 
measure  beirg  adopted,  naturally  called  for  a lower  premium.  This  feelirg  pre- 
pared the  market  for  responding  quickly  to  any  causes  tending  directly  to  depress 
the  price  of  gold ; and  a decline  set  in  with,  and  steadily  followed  the  advance 
in  our  bonds  abroad  and  the  export  of  securities  to  Germany.  At  this  point 
the  strong  clique  movement  was  undertaken,  which,  lending  its  force  to  tl  e 
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downward  tendency,  the  price  fell  from  120  on  the  15th  to  115£  on  the  28th ; nor 
did  the  announcement  that  the  sales  of  coin  by  the  Treasury  for  the  n omh  of 
March  would  be  reduced  to  $2,00'i,000  permanently  affect  the  tone  of  the  mar- 
ket. The  sales  of  gold  by  the  Treasury  amounted  to  $3,880,000;  the  amount 
proposed  to  be  Bold  by  the  Secretary  of  the  Treasuryabeing  $4,000,000.  The 
exports  of  specie  for  the  month  have  been  quite  nominal,  the  rates  of  exchange 
having  ranged  i to  } per  cent  below  the  figure  at  which  gold  could  be  profitably 
shipped. 


COURSE  OF  SOLD  AT  HEW  YORK. 


Date. 

Openi’g 

00 

V 

it 

o 

* £ 

Jo  I 

B O 

Date. 

Openi’g 

Lowest. 

| a 

}*  o 

B 3 

Tuesday  

121%  1 1%  121% 

Wednesday 

..2* 

ltd* 

1 1;< 

il-%  U3 

Wed  esday... 

.......  2 1-41% 

21% 

Thursday 

.24 

117% 

10* 

l 7%  H6% 

Thursday 

8 12  % 

l.'OS 

12  % *20% 

Friday 

..a 

U % 

116% 

1 7%  116* 

Friday 

..  ..  4 1,0% 

120*1 1 20%  i ISO* 

Sit  rday 

..2J 

1 7% 

11  % 

117%  116 

Heiurdiy  ..  .. 

5|12U% 

U % 

1;U%  120% 

Monday 

*8 

Hfi% 

115* 

.16%  li5% 

Monday 

Tuesday  

Wederday... 

»!  91% 

12  »H  12  % 120%  | 
10%|l  0*|l*»x| 

12  % 1 U%;1*0%| 

Feb.,  1870 

....I 

12  % 

115% 

>21%  115* 

Thursday 

in  i*>* 

120* 

120%  1 A)* 

1 0%  120% 

44  1869... 

136% 

13976 

136*  ,1.3  % 

F r (1  it . ..  . 

11  u % 

1 '*••% 

44  1863 

140% 

189* 

1 1 44  1141% 

batuiday.  , .. . 

1/  120  ^ 

ii«« 

U.%|119* 

44  1867 

.... 

K5% 

18  % 

|un%  i«<% 

Monday 

14  119% 

11.% 

ll&*  ll\% 

44  1866 

140% 

13>% 

1 110%, 135 

Tuesday 

16  119% 

1 19% 

lid 

44  18(45 

204* 

>9K% 

216%  1.2% 

Wed,ie*day.. . 

16  1<U 

H9% 

\l  !llfl% 

44  1864  

1V7* 

157% 

161  ll/>9* 

Thursday 

17  119% 

119% 

ll9*!i:9% 

44  1863.... 

n7% 

16i% 

1172*1172 

Frid  y 

18  119 

119 

1 9%  11U% 
119%  119 

44  1862 

133% 

102% 

1104*1  0 

Satu  day 

....  19  119% 

118* 

44  186 

ICO 

100 

t-0  I1U0 

Monday 

Tue  day 

...  ...211118% 
3*1 

118% 

Hoi 

1 9%  119 
day. 

|S’co  Jan  1, 18*0.  . 

I! 

1!5* 

§[ 

il 

The  following  are  the  quotat  ons  of  Foreign  Exchange : 

COURSE  OF  FOREIGN  EXCHANGE  (60  DAYS)  AT  HEW  YORK. 

London.  Paris.  Amsterdam.  Bremen.  H&mbnrg.  Berlin 


cents  for  centimes  cents  for  cents  for  cents  for  cents  for 
Days.  64  pence.  for  dollar.  florin.  rix  daler.  M.  banco.  thalers. 

1 108% (£6109  518%©517%  40%©4i  79  ©79%  85%©86  71%©7l* 

» 109  ©Ui9%  518**617%  40%fr»4l  7*  ©79%  85%v>.86  7j%<i71% 

8 1<*%©109  618*6517*  40%©11  79  ©79%  15%©  6 7l*©7l* 

4 108*©l>*  518*©517%  40*©<1  79  ©7*%  85*©86  71  *©71% 

6...  10S%©109  618%©517%  40%©U  79  ©79%  86 %©56  71*©, 1* 

7 108%©109  618%©517%  40%©ll  79  © 9%  85%©36  '.1*©71% 

8  ..  118%©109  518%©517%  4l)%©ll  79  ©79%  85%©36  7l%©71% 

9  109  ©109%  618%@5>7«  40 *©41  79*©7«*  86  ©36%  7I%'@71* 

10  109  ©109%  5l8%©5!7%  40*©4  79%, .79%  86  ©3«*  7 %©71% 

11  108*©1‘9  618%©5l7%  40* ©4 1 79*©79*  86  ©86%  7l%©7(* 

15  10S%©109  5!8%©M7%  40%©41  79 *©79%  85  ©86%  71%©!% 

14 108% ©10?%  621  • ©619%  40%©«u%  7b%©79  85%©»r%  7l%©71% 

16  108%©  ...  518%©517%  40% ©4 1 70  ©79%  3i  ©86%  71%©  1* 

16  H«%©  ....  518%©M7%  40% ©40%  7S%©79  85*©36  7*%©7'% 

17  109  © ....  61b%©5l7%  40%©4l  79  ©79%  86  ©6%  7 %©7t% 

18  108%©109  5l8*@317%  40% ©4 1 79  ©79%  36  ©3b%  71  *©71* 

19  ..  ©101  6 8%  © *17%  40% ©41  79  ©79%  86  ©36%  71%©  1% 

SI 10S%©108%  518%©517%  40% ©10%  79  ©79%  36%©W  7l%©71% 

22 (Holiday.) 

S3 108%©10S%  518%©617%  40%©4l  79  ©*9%  86  ©36%  71%©71% 

24  Kl8%©!Ov3%  5 9% ©6  1%  4‘«%©K,%  78%©7S%  85%©  5%  71  ©71% 

25  10*% ©108%  61f%©3l  % 40%©4*'%  79  ©79%  84  ©36%  7I%©71% 

26  10-H©1  8%  518 \ ©718%  40%©4ti%  78%©  0 8>%©J6  7 %©7'* 

28 103*&1U6%  61  %©718%  40%©4d%  7b*©79  3:%<q,60  7.%©71% 

Feb..  1870 108%©109%  521*©517%  40% ©41  79%©79%  86%©86%  70\©71% 

Feb.,  1869  108%©109%  620  ©614%  40%  ©41%  7S%©79%  8 5%©8S%  71%©72 
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Returns  of  the  New  York,  Philadelphia  acd  Boston  Banks. 

Below  we  give  the  returns  of  the  Banks  of  the  three  cities  since  Jan.  1 : 


Date. 

Jan.  8 

Jan.  15 

J*n.  22 

Jan.  29 

Feb.  5 

Feb.  12 

Feb.  19 

Feb.  27  ... 


Loan*. 
253,475,453 
569,  01,  . 06 
2‘9/92  7P6 
260,3*4,271 
564,^14,119 
2«\864,65* 
267,3*7,868 
268,485,642 


NEW  YORK  CITY  BANK  RX TURNS. 


Specie. 
35.»64,b30 
87/1M67 
} 9,454,003 
40,475,714 
38,997,246 
38/72  184 
37,264,8e7 
25,191,289 


Circulation. 
84,132,280 
33,96-i.843 
83.806  721 
J 8,7 12,282 
83,746,481 
35,703,572 
83,694,871 
33,820,905 


Deposits. 
1941,169,262 
202  896, -431 
287,479,3  8 
211,150.913 
214,159  170 
213,19  ,740 
212,188,882 
211,132,943 


L.  Tend1*.  Ag.  Hearts 

48,53  7:35  699,17U,114 

f 2,  *48.475  696,783,681 

64/19,4  3 6‘ 0,666.9  1 

66.78. '.'68  619,133,566 
68.  ^S,  384  611,240,204 

66  603,' 1 0 6!  0,842  8*4 

65.1  4.066  611,161,876 

63.771,824  469,684,816 


PHILADELPHIA  BANK  RITUBHB. 


Date.  Loans.  Specie.  Legal  Tenders.  Deposits. 

Jan.  3 Bl,68.‘,662  l,wu,l>96  12,670,193  88.H90,  4)1 

Jan.  10 6 ,r2.570  1,868  919  12,992,812  8<,S77.139 

Jan.  17  62,0  0.611  J,25«.772  12,994,924  S9.8V5/38 

Jan.  24 51,635,095  1,063,406  18/37,515  8*,5"4,792 

Jan.  81  61,709,658  995,463  18,' 62,687  89,53  ,011 

Feb.  7 51,  28/63  957.5  0 18,74',867  89,612,149 

Feb.  14  51,373,296  1,090,956  13,339,610  88,831 '94 

Feb.  21 51,281,931  1,202,4*6  18,236.144  39,  65,165 

Feb.  28  61,523,024  1,813,173  13,406, 6i8  89,279,859 

BOSTON  BANK  RETURNS. 

Date.  Loans.  Specie.  Legal  Tenders.  Deposits. 

Jan.  8 105,985,214  8,765,848  11/74  659  4 1X17.2*5 

Jan.  10  107,895,268  4,977,264  10,941/26  42.1' 7,6  0 

•»an.  17 14*7, “4)-, 017  6,418  001  10,794,881  42,377  002 

Jan.  24  108  887,469  6/42,674  10,96 J 102  41.693,'68 

Jan.  81  ...  107,876,579  6,281,785  10,99 >.962  40  696.0:6 

Feb.  7 109  688,041  6,036,00 ) 10,433,107  40, Cw  3.823 

Feb.  14  1)9,997,027  4,884,147  9,386/  66  89,918.414 

Feb.  21 109,661.272  4,634.776  9,886,266  88,47  ,853 

Feb.  28 118,905,389  4,467,1 13  8,918,1*9  87,<&S,842 


Circulation. 
30,668,681 
If ,5  6,449 
10.583,606 
10,577,215 
1(1,6*8,468 
1 f, 568, 1 81 
10,573.388 
10/72,973 
10.508,906 


Circulation. 

25,280.898 

25,298/65 

25,191,646 

25.265,818 

25/06,064 

25,160,664 

25.212,614 

24,230,866 

25,225,629 


BOOK  NOTICES. 

A TREATISE  ON  TBE  LAW  RELATING  TO  RANKS  AND  BANKING.  Bj  John  B 
Morse,  Jr.,  cf  the  Suffolk  Bar.  Boston:  Little,  Brown  & Co.  1870. 

We  have  received  from  the  publishers,  Messrs.  Little,  Brown  <fc  Cr>.,  of  Boston,  the 
volume  bearii  g the  above  title,  which  has  just  been  issued.  It  is  hardly  necessary 
to  remark  upon  the  importance  of  a text-book  embodying  the  laws  and  judicial 
decisions  relating  to  tanks  and  banking  in  the  United  States,  and  it  is  only  a matter 
of  surprise. tint  no  sufficient  or  thorough  treatise  of  this  character  has  before  been 

Eublished  in  this  country.  Our  limited  space  foroids  a review  at  length  of  Mr. 

[orseV  hook,  but  wa  believe  that  it  is  a volume  which  every  banker,  and  in  our 
commercial  cities  every  lawyer  also,  will  find  cf  great  value  to  keep  on  his  shelves 
for  continual  reference. 

MERCHANTS’  AND  BANKERS’  ALMANAC.  1670. 

This  valuable  hand  book  of  information  tor  bankers  haB  just  been  issued  by  Mr. 
J.  Smith  Homans,  publisher  of  the  Banker e*  Magazine.  rIhe  lists  of  National  and 
State  Banks  and  of  private  bankers  in  the  United  States  aud  Canada  will  be  found 
of  great  use  to  parties  having  occasion  to  consult  such  lists. 
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THB  CANAL  POLICY  OF  NBW  TORI. 

Hie  powerful  and  sustained  canal  reform  movement  now  organised 
throughout  the  State  of  New  York,  has  for  its  object  the  accomplish- 
meet  of  two  definite  and  important  results : To  secure  the  completion 
of  such  improvements  and  repairs  as  are  needed  to  make  the  canals  what 
the/  should  be  as  water  ways  of  sufficient  capacity  to  accommodate  all 
the  business  that  would  naturally  follow  them ; and  to  relieve  them  of  the 
onerous  an  unnecessary  demands  which,  without  regard  to  the  commercial 
welfare  of  the  State,  are  now  made  upon  their  income  to  pay  the  small 
remainder  of  their  indebtedness.  These  results  are  already  in  part  attained 
through  the  passage,  by  the  Legislature,  of  Senator  ITardenburg’s  bill 
abolishing  the  “ Contracting  Board”  and  contract  system.  This,  it 
true,  but  partially  remedies  the  evil  which  the  measure  was  designed  to 
correct,  as  existing  contrasts  are  continued  and  the  Canal  Board  is  author- 
ized to  make  others  if  it  sees  fit  to  do  so ; but  it  is  to  be  hoped  that  this 
body,  composed  of  the  Canal  Commissioners  and  principal  State  officers, 
will  have  more  regard  for  the  commercial  interests  of  the  State  than  to 
allow  the  canals  to  go  to  ruin  under  the  management  of  incompetent  and 
irresponsible  contractors.  The  second  and  equally  important  object 
sought  by  the  reform  movement  still  remains  to  be  attained.  The  plan 
of  funding  the  canal  debt,  suggesteiby  Hon.  Israel  T.  Hatch,  of  Buffalo, 
relieving  the  State  of  the  necessity  for  the  immediate  payment  of  the 
principal,  and  permitting  such  a reduction  of  tolls  as  would  make  the 
canals  practically  free,  is  most  favorably  regarded  by  the  business  com- 
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inunity.  There  are  some  differences  of  opinion  entertained  as  to  the 
best  mode  of  attaining  this  result,  but  the  conviction  is  general  that 
some  plan  should  be  immediately  adopted  by  which  a material  reduction 
of  tolls  may  be  effected.  The  bill  lately  introduced  in  the  House  of 
Representatives,  by  Mr.  David  L.  Bennett,  of  Buffalo,  “ to  facilitate  com- 
merce and  diminish  the  expense  of  exchanges  between  the  States,"  has 
the  same  object  in  view,  but  proposes  that  the  general  Government  shall 
do  what  the  reform  movement  demands  that  the  State  shall  do  itself. 

That  a material  reduction  of  canal  tolls  is  practicable  at  the  present 
time  is  as  evident  as  that  it  would  greatly  benefit  the  commerce,  and  add 
largely  to  the  material  wealth  of  the  State.  Up  to  the  present  time 
many  causes  have  combined  to  depreciate  the  credit  of  our  canal  system, 
the  principal  one  being  that,  while  good  in  its  conception,  it  has  been  worse 
than  bad  in  its  management.  The  great  difficulty,  however,  lay  not  so 
much  m the  trunk  canals  themselves,  as  m the  construction  of  too  many 
unprofitable  “ laterals,"  and  needless  feeders.  A careful  investigation  of 
the  subject  shows  that  the  Erie,  the  Champlain,  and  the  Oswego  Canals, 
have  fully  paid  theoost  of  their  construction  and  maintenance,  and  haye 
also  developed  resources  of  wealth,  and  a capacity  to  bear  taxation  beyond 
all  anticipation.  Auxiliary  to  these,  however,  is  a system  of  oostly  and 
practically  worthless  M laterals,"  the  Genesee,  Crooked  Lake,  Chemung, 
Cayuga,  Chenango,  Oneida  Improvement,  Black  River  and  others.  Some 
of  these  are  useful,  it  may  be,  as  feeders  for  the  upper  levels,  and  others 
have  contributed  more  or  less  each  year  to  the  volume  of  oanal  tmffc ; 
but  collectively  they  have  proved  a burden  to  the  State,  and  the  cost  of 
their  maintenance  has  been  saddled  on  the  trunk  lines.  It  is  not  impossi- 
ble, however,  to  estimate  with  reasonable  accuracy  how*  much  the  State 
has  gained  from  her  canal  system,  although  it  is  difficult  to  separate  the 
Erie  from  the  other  trunks,  each  of  which,  though  of  lesser  importance  is 
^equally  entitled  to  consideration.  In  spite  of  fraud,  and  of  the  inevitable 
waste  attending  the  management  of  public  works,  both  the  Oswego  and 
Champlain  Canals  have  more  than  refunded  to  the  State  Treasury  the 
aggregate  cost  of  construction.  The  Erie  Canal,  according  to  the  last 
report  of  the  State  Engineer,  has  cost  the  State,  for  original  construction, 
over  forty-three  millions,  for  interest  on  construction  account  sixty-five 
millions,  and  for  the  cost  of  maintenance  and  interest  the«eon,  over 
thirty-one  millions;  making  its  whole  cost,  as  accurately  given,  $140,430,- 
953  40.  As  an  offset  to  this  large  amount,  the  Erie  Canal  has  paid,  in 
tolls,  over  eighty-seven  millions,  and  as  interest  on  tolls  over  ninety  four 
millions — giving  a total  income  of  $181,828,603  83.  Allowing  the  reduc- 
tion of  a liberal  percentage  for  tolls  on  freights  contributed  by  the  lateral 
canals,  there  remains  a net  profit  to  the  State  from  the  Erie  Canal  of  over 
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twenty-one  millions.  Few  public  works  can  show  a belter  record,  or 
reflect  more  credit  on  the  sagacity  of  the  far-sighted  and  practical  state- 
smen to  whom  their  origin  is  attributable.  The  original  canal  was  “ Clin- 
ton’s Ditch,”  and  the  enlargement  “ Ruggles’  Folly,”  but  every  promise 
of  the  one  has  been  fulfilled,  and  every  dream  of  the  other  realized. 
Grouping  altogether,  the  three  trunks,  and  the  several  tributaries  with 
whose  insolvency  they  are  saddled,  official  figures  show  that  the  total 
oost  of  the  canal  system  of  the  State,  including  construction,  repairs, 
interest  and  “ perquisites,”  has  been  $210,093,502  35  ; whilst  the  offset 
to  this  amount,  in  tolls  and  interest,  has  been  $202,619,515  08,  leaving  a 
debit  of  $7,473,987  27  to  be  charged  against  the  State  as  the  amount  not 
yet  refunded.  From  this  showing  it  will  be  seen  that,  although  our 
canals  have  not  yet  quite  paid  for  themselves,  they  are  a very  cheap  and 
valuable  property.  Of  their  importance,  notwithstanding  the  rapid, 
growth  of  the  railroad  system  of  the  State,  as  a source  of  wealth  and  an 
element  of  commercial  prosperity,  we  can  best  judge  from  the  tonnage 
statistics  of  the  State  Engineer’s  report,  which  shows  that,  during  the 
seven  months  of  navigation,  in  1869,  the  canals  moved  more  freight  th  m 
carried  by  all  the  railroads  together  during  the  year. 

In  the  adoption  of  a wise  and  liberal  canal  policy  now  demanded  by 
the  intelligent  publio,  the  commercial  interests  of  the  State  are  neces- 
sarily a primary  consideration.  In  whatever  way  the  small  remaining 
indebtednes  of  the  canals  is  disposed  of,  it  is  of  the  utmost  importance  th*t 
a material  reduction  of  tolls  should  be  effected.  Although  the  possession 
of  a magnificent  water  way  from  the  lakes  to  the  seaboard  gives  to  New 
York  a natural  monopoly  of  the  vast  and  increasing  trade  of  the  North- 
west, it  is  evident  that  high  tolls  and  the  neglect  of  necessary  repairs 
have  resulted  in  diverting  into  other  and  cheaper  channels,  a considerable 
share  of  the  traffic  that  should  have  followed  the  canal.  Powerful  ar.d 
dangerous  rival  routes,  both  of  land  and  water  transportation,  are  spring- 
ing up  on  every  side,  competing  for  a monopoly  of  the  trade  of  the 
interior.  The  Baltimore  and  Ohio  Railroad  and  canal,  and  the  railroads 
and  canals  of  Pennsylvania  ; the  Cheasapeake  and  Ohio  Road,  now  build- 
ing, which  is  designed  to  tap  the  vast  commerce  of  the  western  rivers  at 
the  bend  of  the  Ohio;  the  projects  to  make  Norfolk  the  outlet  of  western , 
commerce;  the  efforts  to  turn  the  volume  of  trade  down  the  Mississippi- 
to  New  Orleans  on  the  one  hand,  and  down  the  St.  Lawrence  on  the 
other,  the  many  partially  successful  schemes  in  New  England  and  Canada, 
to  tap  this  trade  on  its  way  to  the  seaboard,  all  show  how  powerful  is  the 
competition  which  New  York  must  resist  in  order  to  retain  the  trade  that 
has  mainly  contributed  to  her  wealth  and  prosperity.  If  to  accomplish 
this,  and  prevent  a still  further  decrease  of  canal  tonnage,  a total  aboli- 
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tion  of  tolls  is  necessary,  the  State  can  well  afford  to  lose  the  four  or  five 
millions  annually  collected  from  this  source,  which  is  a trifle  compared 
with  the  profits  gained  from  the  handling,  selling  and  transhipment  of 
western  produce. 

But  aside  from  the  benefits  to  be  derived  by  both  State  and  city  from 
the  vast  commerce  that  would  follow  the  canal  if  opened  as  a free  chan- 
nel for  the  trade  of  the  Ohio  and  the  Northwest ; such  a reform  has  an 
importance  in  the  largest  sense  national.  So  heavy  are  the  transporta- 
tion taxes  now  levied  on  this  trade  that,  at  the  present  time,  breadstuffs 
and  produce  to  the  value  of  hundreds  of  millions  is  perishing  in  the  West, 
for  the  reason  that  it  would  cost  more  to  move  it  to  the  sea  board  than 
it  would  bring  when  it  reached  there.  This  fact,  and  the  consequent 
discouragement  of  production,  is  a cause  for  serious  alarm  when  we 
consider  that  it  is  on  Western  produce  that  we  must,  in  a great  measure, 
depend  to  make  up  the  balance  of  our  foreign  trade.  Without  cheaper 
transportation,  however,  we  cannot  compete  with  Russia  and  other  grain- 
producing  countries  in  the  foreign  markets;  but  with  free  navigation 
from  the  Mississippi,  via  the  Wisconsin  and  Fox  Rivers,  the  lakes  and  the 
Erie  Canal,  to  the  seaboard  at  this  point,  the  agricultural  resources  of 
the  country  would  be  more  fully  and  profitably  developed,  the  volume 
of  our  export  trade  largely  increased,  and  the  prosperity  of  our  State  per- 
manently assured.  We  commend,  therefore  the  movement  to  fund  the 
canal  debt  and  abolish  tolls,  and  hope  that  before  the  close  of  the  present 
Legislative  session,  the  worthy  objects  sought  by  the  Commercial  Union 
and  other  State  reform  leagues  may  be  fully  accomplished. 


TUNNEL  RAILROADS. 

Within  the  past  few  months  at . ei t’.ou  has  l>euii  called  to  an  enterprise 
now  on  foot,  having  for  its  object  the  establishment  of  communication 
between  different  parts  of  the  city  by  means  of  pneumatic  tubes,  aod 
within  a few  days  a small  portion  of  the  work  in  a completed  state  ha* 
been  thrown  open  to  the  public.  The  company  was  incorporated  by  an 
act  of  the  Legislature  approved  June  1, 1868,  amended  by  the  addition  of 
a clause  granting  the  company  certain  necessary  powers  and  privileges, 
on  the  3d  of  May,  1869.  Although  the  portion  now  completed,  and  in 
fact  the  entire  seo  tion  now  building,  is  in  one  sense  experimental,  the 
projectors  of  the  enterprise  are  confident  of  success,  and  hence  over 
thirteen  miles  of  the  proposed  route  of  the  main  tube  and  its  branches  are 
already  surveyed.  With  the  principle  on  which  it  is  constructed  the  public 
is  already  more  or  less  familiar.  The  tubes,  having  an  inside  diameter  of 
eight  feet,  are  nearly  circular  iu  form,  and  well  lighted  and  ventilated 
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throughout.  The  cars,  which  are  designed  for  passengers,  are  both 
comfortable  and  convenient,  being  as  large  as  the  diameter  of  the  tube 
will  admit,  while  by  means  of  pneumatic  pressure  their  movement 
through  these  tubes  will  be  effected  with  great  rapidity. 

As  far  as  this  enterprise,  when  completed,  will  furnish  cheaper  and 
more  rapid  facilities  for  communication  than  are  now  afforded  by  any 
means  of  surface  transit,  it  is  a step  in  the  right  direction.  But  quick 
travel,  though  highly  important  to  all  classes  of  the  community,  is  a 
matter  of  less  consequence  than  the  cheap  and  expeditious  movement 
of  merchandise  and  freight  within  our  rapidly  extending  city  limits. 
Doubtless  this  pneumatic  tube  is  designed  to  convey  freight  as  well  as 
passengers,  but  it  would  be  necessary  for  the  freight  to  be  transhipped, 
so  that  one  of  the  most  expensive  elements  of  the  present  mode  of  transit 
would  still  xemain.  What  we  need  to  meet  the  necessities  of  the  case  is 
the  establishment  of  a system  of  tunnel  railroads  of  sufficient  capacity 
to  move  the  vast  tonnage  of  freight  daily  brought  here  from  all  directions 
by  railroad,  and  distribute  it  in  the  same  cars  along  our  river  fronts  for 
transhipment.  In  this  manner,  while  affording  the  facilities  for  rapid 
travel  so  much  needed,  the  more  important  point  would  be  gained  in  the 
movement  of  freight,  which  is  now  so  heavily  taxed  to  cover  the  expense 
of  handling  at  this  point  that  the  cost  of  transferring  a ton  of  freight  from 
one  part  of  the  city  to  another  is  about  as  great  as  the  cost  of  bringing 
it  here  by  rail  from  Buffalo.  During  tbe  winter  months  when  the  streets 
are,  as  the  rule,  more  or  less  obstructed  with  ice  and  snow,  the  expense  of 
delivery  is  particularly  great.  Sometimes  for  weeks  the  streets  are  prao 
tically  impassable  for  heavily-loaded  trucks,  causing  an  almost  total 
stoppage,  for  the  time,  of  some  of  the  largest  and  most  important 
branches  of  our  wholesale  trade.  Under  such  circumstances  freights 
can  neither  be  received  nor  delivered  within  reasonable  time;  express 
companies  fail  to  make  tbe  most  important  connection ; trucks  are  blocked 
for  hours  in  the  narrow  and  crowded  streets  leading  to  the  wharves  and 
reight  depots;  and  business  is  practically  suspended  in  consequence.  To 
provide  against  snch  evils  a system  of  tunuel  railroads,  uniting  all  points 
along  our  water  front  with  some  point  on  the  upper  part  of  the  island, 
suitable  for  tbe  establishment  of  a generral  ail  road  freight  depot,  is  a 
necessity  which  no  pneumatic  tube,  surface  track  or  elevated  railway  will 
supply.  But  with  tbe  construction  of  snch  a road,  and  the  completion  of 
the  proposed  Hudson  River  Suspension  Bridge, — or  the  tunnel  under  the 
Hudson  River,  which  it  is  stated  some  of  our  leading  capitalists  stand 
ready  to  build  as  soon  as  Congress  has  granted  tbe  necessary  authority, 
— all  the  freight  of  the  country,  tending  iu  this  direction,  could  pass 
through  the  c’ty  or  pass  into  it  and  be  distributed  along  our  wharves  and 
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piers  without  breaking  bulk  and  with  no  extra . expense.  Henoe  this 
great  scheme  of  public  improvement,  if  carried  out,  would  materially 
diminish  the  cost  of  transportation  on  all  classes  of  freight,  equally 
benefiting  the  producer,  dealer  and  consumer,  greatly  increasing  the 
volume  of  trade  flowing  through  New  York  and  proportionately  adding 
to  the  business  of  our  canals  and  railroads. 

In  urging  this  subject  we  fully  recognize  the  magnitude  of  the  scheme 
proposed,  as  well  as  its  importance  when  completed.  There  are  certainly 
difficulties  and  obstacles  that  might  be  suggested,  but  none  that  could  not 
be  overcome  at  a reasonable  cost  of  money  and  labor.  A company  of 
well  known  and  responable  citizens  have  already  obtained  legislative 
authority  to  construct  a tunnel  road  for  passenger  travel  from  the  City 
Hall  to  Harlem,  and  announce  their  intention  to  begin  work  without 
unnecessary  delay.  If  such  a road  has  been  found  practicable  by  the 
engineers  of  the  Company,  underground  freight  railroads  are  equally  so ; 
and  not  no  til  they  are  built  will  the  commerce  of  New  York  be  relieved 
from  the  heavy  burdens  imposed  upon  it  by  the  excessive  cost  of  handling 
and  conveying  through  our  crowded  streets. 


THE  NATIONAL  BANES  AND  THE  FUXDINB  BILL. 

Mr.  Sherman's  Funding  Bill,  which  pas  ed  the  Senate  on  Friday,  Maroh 
11th,  proposes  to  reduce  the  profits  of  issuing  currency  under  the  National 
Currency  Act,  by  reducing  the  interest  on  the  bonds  deposited  to  secure 
the  notes.  These  bonds  now  consist  chiefly  of  Five-Twenties,  at  six  per 
cent;  should  the  Funding  Bill  become  a law,  the  banks  must  deposit  in 
their  stead  new  bonds,  drawing  upon  the  average  only  four  and  a half 
per  cent,  interest  This  change  will  save  to  the  Treasury  nearly  $5,000,- 
000  a year,  the  whole  of  which  will  be  taken  out  of  the  profits  of  the 
national  banks. 

By  adopting  Mr.  Sherman's  bill,  Congress  will  in  effect  say  this  to  the 
banks : “ You  have  served  the  nation,  as  an  institution,  by  helping  to 
negotiate  its  loans  and  to  maintain  its  credit ; services  for  which  the 
people  were  willing  to  pay  liberally.  You  risked  your  money  in  this  busi- 
ness when  its  success  seemed  doubtful,  when  national  backing  was  an 
experiment,  and  when,  therefore,  i*a  profits  needed  to  be  large,  in  order  to 
tempt  capital  into  it.  At  that  time,  too,  inflation  was  progressive,  specu- 
lation was  rife,  and  the  general  rate  of  profits  was  the  highest  ever  known* 
It  was  not  unreasonable  that  you  should  receive  full  interest  upon  your 
bonds,  in  addition  to  current  rates  upon  the  money  you  loaned.  You 
have  taken  the  risk,  done  the  work,  received  your  reward,  and  the  country 
does  not  complain. 
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“ Now  all  this  is  changed.  The  experiment  of  national  banking  is  a 
proved  success.  Your  stocks  have  all  established  character,  and  the  busi- 
ness done  under  them  is  safe  as  well  as  profitable.  Its  success  is  due 
chiefly  to  the  privileges  you  enjoy  from  the  nation.  But  profits  in  general 
are  diminishing ; all  the  extraordinary  features  of  the  times  are  passing 
away ; trade  of  every  kind  is  resuming  its  ordinary  channels  and  charac- 
ter, Your  business!  too,  must  assume  a permanent  form,  and  be  brought 
ta  a fair  level  with  that  of  the  country  in  general.  The  nation  can  no 
longer  hold  out  exceptional  inducements  to  draw  capita)  into  banking, 
but  must  exact  some  return  for  the  franchises  it  grants. 

“To  equalize  your  business  with  others,  and  to  repay  the  government 
for  supporting  your  credit,  we  will  hereafter  require  you  to  accept  a 
somewhat  lower  rate  of  interest  on  bonds  for  which  national  currency  is 
issued  to  you,  than  we  pay  upon  our  loans  sold  in  the  open  market,  to 
them  who  enjoy  no  special  privileges  in  the  use  of  them.  But  in  order 
that  there  may  be  no  complaint  and  no  prentence  of  injustice,  we  will  still 
pay  you  three-fourths  of  the  highest  rate  of  interest  we  have  ever  paid, 
in  the  belief  that  this,  added  to  the  profits  of  your  regular  business, 
will  enable  it  to  compete  fairly  with  any  other  employment  of  capital  in 
the  country.” 

It  must  be  admitted  that  this  language  presents  a plain  issue  before 
the  country.  It  is  perfectly  proper  for  the  banks  to  say,  and  to  prove,  if 
they  can,  that  this  proposed  reduction  of  interest  on  their  bonds  is  exces- 
sive ; that  they  cannot,  in  connection  with  their  other  taxes,  continue 
to  make  a fair  business  profit  in  banking,  if  they  receive  but  four  and  a 
half  per  cent  on  their  bonds.  Any  facts  going  to  show  this  to  be  true 
are  entitled  to  a hearing,  and  will,  doubtless,  be  candidly  considered  by 
Congress.  The  bank  circular  issued  this  week,  portions  of  which  we 
publish  to-day,  certainly  goes  very  far  towards  establishing  that  position, 
and  we  only  wish  that  line  of  argument  had  been  pursued  earlier. 

But  this  is  not  the  course  which  the  opponents  of  the  bill  adopted. 
Their  representatives  in  Congress  and  in  the  press  offered  no  argument 
whatever  upon  this,  the  only  real  question  at  issue.  On  the  contrary, 
they  urged,  sometimes  with  great  zeal,  arguments  which  seem  to  be 
entirely  irrelevant.  They  asserted,  1st,  that  the  Bill  in  question  arbitrarily 
reduces  the  interest  on  a large  part  of  the  public  debt  already  issued. 
They  have  bought,  they  say,  six  per  cent,  bonds  in  the  market,  and  the 
Government  now  proposes  to  pay  them  only  four  and  half  per  cent,  inter- 
est upon  them ; and  what  is  th!s  but  repudiation  of  a part  of  the  debt  f 
If  Congress  can  redeem  the  interest  on  the  bonds  held  by  the  bunks,  why, 
they  ask,  may  it  not  redeem  the  interest  on  any  other  part  of  the  debt  f 
2d.  The  Bill  proposes,  they  asserted,  to  change  the  terms  of  an  existing 
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contract.  The  bonds  have  been  organized  under  the  National  Currency 
Laws',  which  expressly  provided  that  “ all  registered  bonds  now  issued 
or  that  may  hereafter  be  issued,  on  the  faith  of  the  United  States,"  should 
be  accepted  as  security  for  their  currenoy,  (Act  of  June  3d,  1864,  sec- 
tion 4).  Now,  if  the  United  States,  after  the  banks  have  begun  their 
business  on  the  faith  of  this  law,  may  change  its  terms  to  their  injury, 
and  without  their  consent,  why,  they  ask,  may  it  not  change  the  terms  of 
any  other  contract  which  it  has  entered  into!  If  it  will  do  the  former, 
what  security  is  there  that  it  will  not  repudiate  any  contract  the  Govern- 
ment has  made ! 

This  ugly  way  of  putting  the  question  may  deceive  some  mind;  as 
it  seems  to  have  deceived  a few  grave  Senators.  But  there  is  nothing 
in  it.  In  the  first  place,  it  is  not  proposed  to  reduce  the  interest  on  any 
part  of  the  debt  whatever,  except  with  the  free  consent  of  the  holder. 
The  Five  twenties  now  held  by  the  banks,  like  all  the  others,  are  to  be 
paid  off  at  par  in  gold  coin,  and  the  taking  of  the  new  bonds  is  optional 
with  the  banks  and  not  required  of  them  in  any  case  except  where 
they  wish  to  continue  this  privilege  of  issuing  currency.  They  can  return 
their  currency  or  they  can  retain  it.  If  they  retain  it  Congress  simply 
claims  that  an  additional  tax  should  be  paid  for  the  privilege  by 
reducing  the  interest  on  the  new  bonds  which  must  be  deposited  as  secu- 
rity. Neither  is  any  compact  already  made  to  be  altered.  In  each  of 
the  Banking  Acts  hitherto  passed,  Congress  has  expressly  recerved  the 
right  to  amend  or  repeal  the  laws  at  pleasure.  The  Banks  have  accepted 
their  franchise  under  this  reservation,  and  therefore  cannot  complain  of  a 
want  of  good  faith  in  the  United  States,  if  it  should  ever  be  terminated 
at  any  time.  The  valuable  privilege  of  issuing  currency,  on  certain  con- 
ditions, and  so  long  as  the  government  choses,  was  given  them  : now  the 
government  proposes  to  grant  them  the  further  privilege  of  issuing  cur- 
rency hereafter,  on  different  conditions,  for  another  indefinite  period.  It 
fulfills  all  its  obligations  to  them. 

Upon  the  other  features  of  the  Funding  Bill  we  ate  not  now  express- 
ing any  opinion.  We  do  not  even  insist  that  the  new  bonds  proposed  by 
it  are  at  a rate  of  interest  to  make  banking  fairly  profitable:  very  likely 
they  are  not,  and  in  that  case,  if  the  provision  is  adopted,  it  may  be  found 
necessary,  in  turn,  to  relieve  the  banks  from  the  present  taxation  on  cir- 
culation. But  we  insist  that  it  is  fair  and  just  for  the  government — that 
is,  the  people — to  receive  some  compensation  for  the  valuable  franchise 
of  issuing  currency,  and  that  this  compensation  may  more  properlv 
be  in  the  form  of  reduced  interest  on  the  bonds  which  secure  the  cur- 
rency. And  we  may  add  that  there  are  few  modes  of  employing  capital 
in  the  United  States  which  seem  to  us  to  promise  so  much  safety  and 
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profit  combined,  for  many  years  to  come,  as  that  of  a well-managed 
National  Bank,  in  a growing  region,  under  the  free  banking  clause  of 
Mr.  Sherman’s  Funding  Bill,  should  it  become  a law. 


MOTEMENTS  OF  THE  PRECIOUS  METALS. 

In  volume  57,  page  429,  of  the  Magazine,  we  examined  at  length 
the  gold  movement  of  the  United  States  from  1801  to  18  *7  inclusive,  and 
from  a careful  survey  of  the  domestio  production  of  the  precious  metals, 
and  the  imports  from  foreign  countries,  compared  with  the  exports,  we 
arrived  at  the  conclusion  that  the  supply,  for  these  seven  years,  exceeded 
the  foreign  exports  by  about  $185,000,000.  That  result,  though  much 
commented  upon,  we  have  not  found  in  any  instance  impeached. 

Regarding  it  as  unnecessary  to  go  over  the  ground  covered  in  those 
investigations,  we  venture  to  adopt  the  result  then  reached  as  the  starting 
point  for' an  examination  of  the  subsequent  movement  in  specie,  enabling 
us  to  ascertain  the  amount  of  supply  and  withdrawals  for  the  nine  years 
from  1861  to  1869  inclusive. 

As  to  the  imports  from  other  countries  into  the  United  States,  for  the 
last  two  years,  they  have  fallen  below  the  average  of  previous  years.  For 
the  seven  fiscal  years,  ending  June  80,  1867,  the  average  importation 
of  gold  and  silver  combined  was  about  $18,000,000  per  annum;  while, 
for  the  last  two  years  the  average  has  been  only  about  $12,000,000,  or 
$23,800,000  for  the  two  years.  In  this  source  of  supply,  therefore,  there 
bas  been  a decrease. 

Important  causes  have  been  in  operation  tending  to  restrict  the  domestic 
production  of  gold  and  silver.  Gold  mining  has  been  found  less  remu' 
nerative  than  formerly,  as  compared  with  other  industries.  It  is  generally 
conceded  that  the  advance  in  the  prices  of  commodities  has  exceeded  the 
premium  on  gold  ; and  the  consequence  has  been  an  increase  in  the  cost 
of  labor  and  of  materials  employed  in  mining  and  in  treating  ores,  for 
which  there  was  no  adequate  compensation  in  the  price  of  gold.  In 
California,  therefore,  there  has  been  a partial  diversion  of  capital  and 
labor  from  mining  to  agriculture,  vine  culture  and  manufacturing,  the 
products  of  which  are  found  to  yield  a larger  return  than  the  production 
of  gold.  The  opening  of  a free  commercial  intercourse  between  the 
Pacific  coast  and  Asia  on  the  one  hand,  and  the  Atlantic  States  on  the 
other,  has  also  had  its  influence  in  attracting  miners  into  trading  enter- 
prises. These  influences  have  induced  a partial  contraction  of  operations 
in  the  old  mining  regions  of  California ; and,  although,  within  late  months, 
there  has  been  a parsial  reuval  of  interest,  growing  out  of  the  discovery 
of  valuable  silver  deposits  in  the  White  Pine  district,  these  discoveries 
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have  not  added  to  tbe  actual  production.  It  baa  alto  been  found  that, 
within  the  last  two  years,  the  yield  of  the  ores  of  some  prominent  minee 
has  not  been  up  to  the  former  percentage,  which  has  not  only  involved 
a limitation  of  production,  but  has  also  discouraged  mining  operations. 
Further  evidence  of  this  decline  in  production  is  afforded  by  the  fact 
that  the  amount  raised  from  the  tax  of  per  cent  on  assays  was,  in 
1968,  only  $328,000,  against  $441,000  in  1867,  and  $488,000  in  i806. 
In  1869  this  tax  was  repealed,  so  that,  for  that' year,  this  criterion  fails 
us.  It  would  almost  appear  that  the  production  must  be  permanently 
curtailed,  until  the  cheapening  of  labor  and  of  commodities  or  the 
invention  of  more  economical  processes  admit  of  the  raising  and  separat- 
ing of  the  ores  at  an  easier  cost.  As  a natural  consequence  of  tbe  dimin- 
ished production  of  the  precious  metals,  we  find  that  for  the  past  two  or 
three  years,  California,  instead  of,  as  formerly,  giving  almost  exclusivity 
gold  and  silver  in  exchange  for  its  purohases  in  the  Eastern  markets 
and  in  other  countries,  has  shipped  largely  increased  quantities  of  grain, 
flour,  wines  and  wool;  a circumstance  which  is,  at  the  same  time,  a 
result  and  an  evidence  of  a lesssned  production  of  the  precious  metals. 
We  find  from  the  annual  returns  of  receipts  by  the  express  companies  at 
San  Francisoo,  witn  the  usual  allowance  of  10  per  cent  on  receipts  from 
the  interior,  and  80  per  cent  on  those  arriving  coastwise,  for  amounts 
coming  in  the  hands  of  miners,  that  the  receipts  of  domestic  coin  and 
bullion  at  San  Francisco,  in  1808,  were  $57,000,000,  and  in  1869, 
$55,000,000,  making  a total  of  $112,000,000  for  the  two  years,  a decline, 
of  $5,000,000  upon  the  aggregate  for  the  two  preceeding  years.  The 
receipts  at  other  points  from  other  mining  regions  are  generally  allowed 
to  have  declined  ; and  probably  $10,000,000  for  the  two  years  would 
be  an  outside  estimate.  The  yieid  of  the  great  Comstock  lode,  iu  1869, 
foil  off  to  $7,000,000,  against  $12,000,000  to  $16,000,000  in  former 
years.  Putting  together  these  figures,  it  would  appear  that  the  domestic 
production  of  gold  and  silver  in  1868  and  1869  combined,  was  about 
$122,000,000,  averaging  $61,000,000  per  year. 

The  exports  of  specie  for  the  last  fiscal  year  were  exceptionally  light ; 
but,  for  the  preceding  year,  were  unusually  heavy.  For  the  two  years  the 
amount  exported  aggregates  $126,500,000,  which  is  at  tbe  rate  of 
$7,000,000  per  annum  in  excess  of  the  shipments  for  tbe  average  of  the 
fourteen  years  next  preceding. 

From  the  foregoing  figures  we  arrive  at  the  following  results  as  to  the 
treasure  movement  of  the  United  States  for  the  years  !868  and  1869 
combined,  the  imports  and  exports  being  for  the  fiscal  year,  and  the 


domestic  production  for  the  calendar  year : 

Imports,  lfefts  and  I860 $91,800,000 

Domestic  production 188,000,00 ) 

Total  supply,  twoyoars $14\800,000 

Exported  to  foreign  countries 186  600,000 

Osin  for  two  years $10,800,000 
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Carrying  our  returns  back  to  1861,  we  have  the  following  as  the 
treasure  movement  of  the  United  States  for  the  years  1861  to  1869, 
inclusive : 

10,800,000 


1861 

less. 

1884. 

1865. 


.1*.’. 

$46,800,000 

18,400,000 

djp  0 000 

1866 

1867  

1868  



18,100,000 
7*00000 1 
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1881... 

1868... 

1868... 

1864 

1885. 


, $48,100,000 
64,800.000 
68,100.009 
61,800,00b 
11.000,009 


1806.. 

1867.... 
1868.  .. 
1809.*. 


1 4, » >0,000 
8,000,000 


57, 008,008 
60,000,000 

67.000. 000 

55.000. 008 


•i.ow.ww  | tRt4  Mo.000 

Total  receipt*  at  San  Fiancieco....  ■••••••*• * 60.000,000 

Estimated  tota  receipt  at  other  points,  nine  years - 


. Totil  domestic  prodnctlon,  nine  years. 


674,600,000 


1881 

186* 

186*  

1864....  

H*5..  

Total  ex  orts,  nine  years . 


. $18, 10  ', 000 
. 86,800,000 
, 64,100,r00 
. 09,800,000 
. 51,109,000 


86.000.0C0 

* RX1M  AHA 


1>67. 

1^68. 


55.100.000 

88.700.000 


stppfyr 


IS?  41,800,000 

$5^oo,oa» 

BZOAPITOLATIOV. 


Imports  from  other  countries,  nine  years. *574  coo.000 

Domestic  prodnctlon,  nine  years 2 

87*8.400.000 

Total  t apply,  nine  years..... • 

Withdrawn—  asiO.COO.OOO 

By  foreign  exportation,  sine  years - 

Balance  remaining  at  home,  nine  years 

While  the  movements  for  the  last  two  years  show  a much  less  amount 
retained  at  home  than  during  former  years,  yet  it  will  be  seen  from  this 
statement  that,  for  the  last  nine  years,  the  stock  of  the  precious  metals 
in  the  country  has  been  increased  $203,000,000.  In  this  statement  we 
have  taken  no  account  of  the  receipts  coming  in  the  hands  of  emigrants, 
nor  yet  of  the  amounts  taken  out  by  travelers ; first,  because  there  is  no 
reliable  data  by  which  to  estimate  either  ourrent;  and  next,  because  it 
may  be  considered  highly  probable  that  the  two  movements  about  evenly 
offset  each  other. 

It  is  difficult  to  estimate  what  proportion  of  this  large  accumulation  has 
gone  into  coin  and  what  consumed  by  the  arts  and  manufactures.  Looknig 
at  the  present  visible  supply  of  coin  in  the  Atlantic  States,  there  does  not 
appear  to  be  any  large  increase  upon  the  stock  in  1860.  The  Treasupr 
holds  about  $105,000,000,  including  the  Government  treasure  and  coin 
deposited  by  the  public.  A certain  amount  is  also  held  by  the  banks 
throughout  the  country;  but  as  in  their  official  returns  they  include  in  the 
tern  of  specie  the  Gold  CertiBcatea  of  the  Treasury,  the  amount  of  coin  and 
bullion  so  held  cannot  be  known.  Beyond  this,  bankers  and  brokers 
always  holJ  a limited  stock;  and  in  the  South  an  important  amount  i» 
either  hoarded  or  used  as  a circulating  medium,  gold  being  in  leras  the 
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chief  currency  in  use.  A fair  allowance  for  the  amount  either  used  or 
hoarded  in  these  various  ways,  added  to  the  stock  in  the  Treasury,  would 
perhaps  justify  $160,000,000  as  a fair  estimate  of  the  amount  of  coin  at 
present  in  the  Atlantio  States — say  $15,000,000  in  circulation  and  in  the 
hands  of  dealers  in  Texas  aod  other  Southern  States,  and  about  $5,000 
hoarded  in  the  South  and  the  same  in  the  No^th ; $50,000,000  in  hands 
of  banks  and  bankers  North,  and  $105,000,000  in  hands  of  the  Treasury. 

The  official  returns  of  the  banks  for  the  year  1860  show  that  at  the 
dose  of  that  year  there  was  $83,000,0Q0  of  specie  in  the  banks.  To  this 
must  be  added  the  amount  of  gold  and  silver  in  general  use  outside  of  the 
banks,  which,  if  estimated  at  only  $2  per  head  of  population,  would 
'amount  to  $65,000,000.  It  is  perhaps  reasonable,  therefore,  to  estimate 
the  supply  of  coin  in  the  country,  ten  years  ago,  at  about  $150,000,000. 
If  these  estimates  are  approximately  accurate,  we  reach  the  conclusion  that 
the  stock  of  coin  in  the  country  is  not  materially  in  excess  of  the  stock 
of  1660.  But,  if  such  is  the  case,  what  has  become  of  the  average 
accumulation,  during  this  decade,  of  $22,500,000  per  annum  of  the 
precious  metals  shown  in  the  foregoing  statement  t Incredible  as  the 
conclusion  would  appear,  yet  we  seem  to  be  driven  to  it — that  upon  an 
average  this  large  amount  of  gold  and  silver  go  into  consumption  in 
the  arts  and  manufactures;  the  consumption  of  silver  being  especially 
large. 

During  the  last  few  months,  there  has  been  a partial  compensation  for 
the  falling  off  in  the  domestic  production  in  the  largely  diminished 
exportations  of  specie.  The  total  shipments  of  coin  from  New  York,  for 
the  year  ending  Dec.  31, 1869,  amounted  to  only  $32,300  000,  against  an 
average  of  $53,000,000  for  the  five  proceeding  years.  So  that  while,  at 
present,  we  are  producing  less  gold  we  are  sending  less  of  our  product  out 
of  the  country. 


MR.  SUMNER  ON  F1NANCK. 

Early  in  the  month  Mr.  Sumner  created  quite  a sensation  in  Wall 
street  by  the  amendment  to  his  specie  payment  bill.  This  bill  is 
’8  d< sgin^d,  as  its  title  indicates,  to  accomplish  two  objects:  first,  “to 
strengthen  the  legal  reserves  of  the  banks,  and  secondly  to  provide  for 
the  resumption  of  specie  payments”  To  reach  the  first  of  these  ends  it 
compels  every  one  of  our  1,600  banking  institutions  to  charge  the 
character  of  its  reserve  by  the  accumulation  of  coin  at  the  rate  of  one  per 
cent  a month,  until  the  whole  shall  be  coin.  When  this  point  is  reached, 
every  bank  shall  be  required  to  keep  its  reserves  in  ojin.  The  second 
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grand  objective  point — tbe  resumption  of  specie  payments — is  to  be 
obtained  by  a combination  of  means  which  are  set  forth  in  the  third  »nd 
following  sections  of  the  bill.  First,  the  Secretary  of  the  Treasury,  upon 
the  passage  of  the  act,  is  to  give  public  notice  of  the  intention  of  the 
Governnent  to  resume  payments  in  specie  upon  all  its  liabilities,  not  later 
than  the  first  of  January  next,  thereafter  payments  by  the  Treasury  to 
be  upon  a coin  basis.  The  Secretary  is  also  required  to  retain  the  Treasury 
coin  received  from  customs  and  other  sources  in  excess  of  the  requirements 
of  the  public  debt ; and  such  further  supply  of  coin  as  may  be  necessary  in 
execution  of  the  provisions  of  this  act,  may  be  obtained  under  the  act 
entitled  an  act  to  authorize  the  purchase  of  coin  and  for  other  purposes, 
approved  March  17,  1862.  The  bill  repeals  all  acts  making  anything 
but  coin  a legal  tender  for  debts  public  or  private,  suspends  further  printing 
of  UnitedSt  ates  notes  and  fractional  currency,  and  provides  for  redemption 
and  cancellation  of  mutilated  fractional  currency. 

Such  was  Mr.  Sumner’s  plan,  so  far  as  it  was  matured,  on  its  first 
proposal.  As  the  bill  seems  to  overlook  the  mass  of  fractional  currency 
which  is  not  mutilated,  the  amendment  of  yesterday  attempts  to  remedy 
the  defect  and  provides  that  the  outstanding  fractional  currency  shall  be 
i adeemed,  cancelled  and  destroyed  as  follows:  After  the  fourth  of  July 
next  all  the  10  cent  and  15  cent  notes ; after  the  fourth  of  September  all 
the  25  cent  notes ; after  the  fourth  of  November  all  the  50  cent  notes, 
and  thereafter  all  sums  paid  out  of  the  Treasury  shall  be  paid  in  coin. 

This  scheme  of  the  Senator  from  Massachusetts  does  not  seem  to  meet 
with  much  favor,  and  the  amendment  is  liked  less  than  the  bill  itself. 
The  Treasury  vaults  contain  about  7 millions  in  currency  and  18  millions 
of  Government  coin.  Now,  inasmuch  as  the  fractional,  currency  to  be 
redeemed  consist  of  40  millions,  the  question  is  asked  where  are  we  to 
get  the  specie  to  pay  40  millions  with  only  18  millions  unappropriated 
in  the  Treasury.  Mr.  Sumner  will,  doubtless,  urge  that  our  American 
silver  will  pour  this  way  fiom  Canada  under  the  provision  of  the  new  law, 
which  went  into  operation  there  last  Tuesday.  This  is  doubted,  but  even 
if  it  should  turn  out  to  be  in  any  degree  correct,  Mr.  Sumner  must 
remember  that  the  forty  millions  of  fractional  notes  are  a loan — a 
Government  loan  without  interest — a loan  cheaper  to  the  Treasury  than 
the  lowest  of  Mr.  Sherman’s  new  bonds.  In  preparing  to  pay  off  this  forty 
millions  loan,  Mr.  Sherman  must  raise  the  capital  somewhere.  How  are 
tbe  funds  to  be  had  f Will  he  raise  monej  at  four  or  five  per  cent  to  pay 
off  this  fractional  currency  loan  which  bears  no  interest.  This  he  will 
scarcely  venture  to  do. 

If  he  do  not  borrow  the  money  he  must  raise  it  by  taxation.  There 
is  no  third  alternative.  Mr.  Sumner’s  proposition  then  amounts  to  this, 
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that  Mr.  Suroner  wishes  our  people  to  load  themselves  down  still  more 
heavilv  with  taxes,  that  they  may  raise  during  the  rest  of  this  year  40 
millions  of  surplus  with  which  to  pay  off  a part  of  the  debt  which  bears 
no  interest  and  is  no  burden  on  the  National  Treasury.  These  were  the 
comments  elicited  in  Wall  street,  by  the  announcement  of  Mr.  Sumner’s 
amendment.  The  conclusion  which  seemed  to  be  reached  was,  that  if  there 
should  be  any  such  surplus  as  Mr.  Sumner  calls  for,  it  would  be  devoted 
rather  to  the  reducing  of  bonds  which  have  interest  than  of  the  fractional 
currency  which  bears  no  interest.  Hence  the  popularity  and  usefulness  of 
Mr.  Sumner’s  bill  are  regarded  as  smaller  now  than  ever. 

This  conclusion  will,  in  all  probability,  be  acquiesced  in  by  the  country. 
Mr.  Sumner  is  charged,  even  by  his  friends,  with  having  in  this  instance 
fallen  into  the  error  of  being  too  sanguine,  and  of  supposing  that  the 
causes  which  have  brought  about  so  heavy  a decline  in  gold  are  causes 
which  are  permanent,  and  not  temporary ; and  that,  moreover,  they  have 
tbeir  force  in  the  domain  of  our  paper  currency,  and  not  outside  of  that 
domain.  It  is  urged  against  him  that  many  of  the  recent  causes  depressing 
gold  do  not  touch  our  currency  at  all,  either  to  lessen  its  volume  or  to 
improve  or  depress  its  value.  Within  the  proper  sphere  of  our  paper 
currency  very  few  changes  have  occurred  since  gold  was  132.  There  has 
baen  no  contraction  of  the  greenbacks,  nor  any  serious  change  in  the 
foundations  of  our  government  credit.  But  these  are  the  twu  great  forces 
on  which  depend  the  intrinsic  value  of  greenbacks.  Mr.  Sumner  has 
overlooked  this  fact,  and  he  thinks  that  all  that  is  wanting  now  is  a small 
contraction  of  forty  millions.  This  being  effected,  we  shall  safely  land,  be 
imagines,  in  the  safe  harbor  of  specie  payments. 

It  is  undoubtedly  true  the  specie  payment  schemes  of  which  we  have 
heard  bo  much  urged,  have  been  so  much  urged  that  their  popularity  is 
on  the  wane.  The  agitation  of  such  forced  schemes  is  denounced  as  a 
source  of  apprehension,  and  consequently  a foe  to  business  prosperity. 
Much  of  the  stagnation  of  industry  and  depression  of  commerce  which 
have  occurred  of  late,  are  often  ascribed  to  the  threatening  uncertainty  of 
the  financial  horizon,  and  to  the  monetary  troubles  which  are  feared  as 
the  result  of  any  such  attempts  to  reform  our  currency,  and  to  place  its 
totteriDg  fabric  on  the  firm,  stable  foundation  of  specie.  In  view  of  these 
facts,  Mr.  Sumner’s  bill,  and  its  amendment,  does  not  appear  to  stand 
much  chance  of  becoming  a law  this  session. 


FUNDING  GREENBACKS. 

[communicated]. 

1.  It  is  a good  thing,  on  both  sides,  to  have  our  debt  go  abroad,  if 
in  a permanent  form  inviting  investment,  and  unlikely  to  be  turned 
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homeward  by  temporary  influences.  Good  to  our  country  (the  people) 
to  have  the  use  of  European  wealth  at  six  per  cent  per  annum  ; good  for 
Europe  to  have  use  and  safety  far  its  surplus  at  six  per  cent. 

2.  The  five  per  cent  Ten-Forty  bond  is  now  well  known  and  approved. 
It  is  the  lowest  rate  of  interest  practicable  to  our  Government  (at  par  of 
bond)  until  afier  the  currency  shall  be  restored  to  standard  of  specie. 

3.  Europe  would  now  readily  and  rapidly  absorb  200  millions  more  of 
our  Ten  Forties  if  to  be  had  at  par  in  gold,  provided  they  were  issued 
to  fund  greenbacks,  because  the  process  would  carry  greenbacks  nearly 
to  par  of  gold. 

4.  Government  can  sell  its  Ten  Forties  for  a good  premium  in  green- 
backs— that  is,  can  fund  its  notes  now  at  a rate  which  shall  reduce  its 
interest  below  five  per  cent. 

5.  Gold  is  low  (or  rather  the  currency  has  appreciated  the  last  ten 
points ),  because  our  exports  supply  an  excess  of  ezchangey  carrying 
it  below  specie-export  point;  and  gold  must  remain  low  and  accumulate 
here  so  long  as  that  exists.  Public  and  corporate  bonds  sent  abroad,  the 
proceeds  serving  as  basis  for  exchange,  are  as  much  to  be  counted  in 
the  u exports’*  r.s  products  of  the  soil  or  industry,  in  considering  this 
matter. 

6.  The  issue  of  150  or  200  millions  of  Ten-Forties  for  funding  green- 
backs w^uld  keep  the  home  market  (specie  value)  below  that  abroad ; 
would  continue  the  exchange  in  our  favor;  would  confirm  the  growing 
confidence  in  our  securities  and  cause  their  further  appreciation,  and 
would  further  improve  the  currency. 

7.  This  step  would  not  diminish  the  money  of  the  country,  for  it  would 

put  gold  in  the  place  of  greenbacks,  and  would  increase  the  power  and 
cheapness  of  money.  N. 


RAILROAD  EARN1NQS  IN  FEBRUARY  AND  SINGE  JANUARY  1. 

The  earnings  of  the  principal  lines  of  Western  railway  show  very  favor- 
ably for  the  month  of  February,  1870,  compared  with  the  same  month 
of  1869.  It  will  be  observed,  on  reference  to  the  table  below,  that  there, 
is  an  increase  in  the  reported  traffic  of  every  road,  with  the  single  excep- 
tion of  Chicago  and  Northwestern.  The  figures  given  to  the  public, 
represent  the  gross  earnings,  and  are  not  always  an  indication  that  the  net 
earnings  are  in  the  same  proportion ; but  in  the  past  month  it  is  proba- 
ble that  the  net  earnings  were  even  more  favorable  than  the  gross,  as  the 
month  was  remarkable  for  mildness  of  weather  and  the  operating  expenses 
must  have  been  much  below  the  usual  amount  expended  in  the  month 
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of  February,  when  heavy  snows  are  generally  prevalent  throughout  the 
Northwest.  The  largest  increase  in  earnings  is  shown  by  the  Illinois 
Central,  being  $138, 6u  8,  a very  considerable  amount  for  the  shortest 
month  of  the  year.  Lake  Shore  and  Michigan  Southern  is  the  next  in 
importance,  showing  an  increase  of  $126,358;  the  traffic  of  this  road  does 
not  vary  so  much  with  the  change  of  seasons  as" several  of  the  others,  it 
important  location  commanding  a large  business  at  all  times. 


RAILROAD  EARNINGS  FjR  FEBRUARY. 


fhicagoand  Alton 

Chicago  A Northwestern 

Chicago  A Rock  Island 

Clev  .Col  C n.  A Indianapolis.. 

Olcvela  d and  Pittsburg 

Illinois  Central 

Lake  Shore  A Mich.  Bonthem.. 

Marietta  <fc ‘Cincinnati 

Michigan  Central 

Milwaukee  A ftt.  Paul 

North  Missouri  

Ohio  A Mississippi 

Pacific  of  • i souri * 

ht.  Louis,  Alton  A Terre  Htute 
Toledo,  Wabash  A Western . . . . 


1870. 

1869. 

Inc. 

Dm 

$838,895 

$815,096 

$9,727 

755,404 

830,386 

H883 

898,900 

319,441 

78,759 

918,600 

180,840 

87,760 

.... 

151,034 

185,150 

15,874 

668,891 

524,698 

188,693 

1.006,951 

880,598 

198,358 

98,275 

91, d* 

6,609 

839,137 

830,686 

8,491 

882,833 

830,381 

59.5K) 

196,207 

94.9*7 

101,380 

318,384 

216,080 

2,154 

350,616 

307,802 

48,814 

158,788 

197,817 

80,971 

298,645 

340,894 

58,251 

Total 


$5,445,tl0  $1,815,153  $704,835  71,83* 


For  the  two  months,  from  January  1 to  March  1,  the  statement  is  not 
as  strong  as  for  February  alone ; in  the  first  month  of  the  year  the  princi- 
pal roads  did  not  make  very  favorable  returns,  and  it  was  naturally  pre- 
dicted by  some  that  the  earnings  would  materially  fall  off  from  those 
of  1869.  The  February  reports,  however,  give  a conclusive  refutation  to 
those  gloomy  forebodings,  and  place  the  companies  in  a much  better  posi- 
tion than  they  stood  a month  ago.  We  see  no  reason  to  change  the 
opinion  previously  expressed,  that  if  the  earnings  of  1870  shall  equal 
those  of  1869  the  companies  will  generally  be  in  a prosperous  condition, 
but  where  there  has  been  no  increase  in  mileage,  there  would  seem  to 
be  no  special  reason  to  anticipate  a general  increase  in  traffic. 


EARNINGS  FROM  JANUARY  1 TO  MARCH  1. 


Chicago  A Alton  .*** 

Chicago  A Northwestern 

Chicago  * Rode  Island v 

Cleveland,  < oi.,  Linn  A Indianapolis..'. 

Illinois  Central  

Lake  Shore  A Michigan  Southern 

Marietta  A Cincinnati 

Michigan  Central 

Milwaukee  A St.  Paul. 

Norih  A&i  s uri 

Ohio  A M BBiBBippi 

Pac  fle  of  *?  iBBouri ...  

St.  Louis,  Alton  A Terre  Haute 

Total 


1870. 

. $617,808 
. 1,485,687 
. 781,000 
. 480,10) 
.1,817,078 
1,988,763 
. 190,176 
. 667,110 
. 778994 
. 419,808 
. 415,023 
. 461,495 
. 811,180 

$9,765,595 


1869. 

$651,860 

1.701,404 

661,208 

885,840 

1,182,183 

1,837,590 

174,032 

704,755 

784,86) 

214,618 

396,448 

401,414 

3t5,014 

irlS, 906 


Inc. 

99,793 

84,7r0 

185,846 

1 1.143 

16.144 

194,660 

18,575 

60,081 

36,166 

$637,167 


l>ec. 

$17,057 

214,717 


87*686 

6,869 


$394,779 
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OCI  INLAND  COUBBCB. 

A meeting  was  held  on  the  afternoon  of  the  9th  of  March,  in  the 
Chamber  of  Commerce,  composed  of  the  members  of  the  Commercial 
Union,  Chamber  of  Commerce,  New  Tork  Produce  Exchange,  Ship- 
Owners’  Association,  and  Citizens’  Association,  to  consider  the  subject  of 
Canals,  &c«  Able  speeches  were  delivered  by  several  gentlemen,  and  we 
make  room  for  the  following  by  General  Elijah  Ward  and  Erastus  Brooks 
as  expressing  the  views  of  the  meeting  on  the  subjects  discussed. 

I.  Mr.  Ward  addressed  the  meeting  as  follows : 

Mr.  Chairman : In  the  remarks  which  I shall  submit  to  you  I do  not 
intend  to  enter  into  any  elaborate  discussion  of  the  subject  before  us,  but 
briefly  to  indicate  my  concurrence  with  those  who  wish  to  carry  to  suc- 
cessful completion  the  early  policy  of  the  founders  of  the  Erie  Canal,  and 
thus  aid  in  further  developing  the  numerous  agricultural,  manufacturing, . 
and  commercial  interests  of  our  country.  I need  not  remind  the 
audience  before  me  that  the  existence  of  the  metropolitan  city  where 
we  live  is  owing  to  its  superb  position  at  the  mouth  of  the  Hudson 
River,  its  admirable  harbor,  and  to  the  extension  of  navigation  to  the 
great  lakes.  Railroads — those  marvellous  creations  of  less  than  half  a . 
century — cover  our  country  with  a network  and  lead  from  the  northwest*, 
to  many  cities  on  the  Atlantic  Coast;  but,  of  all  the  sisterhood  of  the  - 
United  States,  New  York  alone  possesses  a good  water  route  from  the  - 
lakes  and  the  great  granary  of  the  interior  to  the  ocean.  With  proper 
care  of  it  and  its  connections,  this  public  work  will  render  benefits  to  our  - 
race  greater  than  those  of  the  far-famed  Canal  of  Suez,  for  it  will  bind  to 
the  Atlantic  Coast  and  to  this  city,  which  though  already  great  is  yet  in  - 
its  infancy,  the  vast  and  now  sparsely  inhabited  Northwest,  where  within  . 
the  life-time  of  some  who  now  live,  many  additional  millions  of  the  most 
energetic  and  industrious  of  the  human  race  will  dwell,  and  aided  by  all 
the  labor-saving  appliances  of  present  and  future  invtfitions,  pour  forth 
their  invaluable  productions  to  swell,  beyond  all  our  minds  can  now 
believe  or  imagine,  the  volume  of  their  trade  with  New  York,  and  of 
that  commerce  with  Western  nations  of  > Europe  and  other  countries,  of 
which  this  city  is  marked  out  by  nature  as  the  proper  depot. 

0ANAL8  VXBSU8  RAILROADS. 

During  my  recent  travels  in  the  Old  World,  the  former  and  present 
sites  of  its  commerce  naturally  drew  my  attention,  and  brought  vividly 
before  me  the  causes  of  their  rise  and  foil.  I found  everywhere  that, . 
although  railroads  are  preferred  as  the  means  of  carrying  passengers,  and 
transact  an  enormous  and  increasing  business  in  freight,  the  canals  and 
natural  water  courses  compete  successfully  with  them  in  the  carrying  of 
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heavy  and  bulky  articles,  each  as  form  almost  exclusively  the  mass  of  the 
exports  from  the  West  to  the  Atlantic. 

In  my  investigations  in  1858  as  to  the  proposed  ship  canal  between  the 
Atlantic  and  Pacific  Oceans,  I found  it  was  calculated  by  competent 
engineers  that  the  cost  of  the  transportation  of  a ship  and  cargo  of  one 
thousand  tons  by  such  a canal  would  probablj  be  less  than  one-twenty- 
fifth  part  of  the  cost  of  transporting  the  cargo  by  rail.  The  same  ratio 
will  not  hold  good  as  to  transit  by  canal  and  by  rail  between  New  York* 
and  the  lakes,  but  during  the  six  months  when  water  communication  is 
annually  open,  the  experience  of  our  State  and  other  parts  of  the  world 
demonstiate  that  it  furnishes  the  cheapest  mode  of  transmitting  all  the 
commodities  which  are  of  great  weight  and  bulk  in  proportion  to  their 
value,  and  for  which  swiftness  of  movement  at  additional  expense  is  not 
desired. 

OUR  GRAIN  TRADS  STATIONARY. 

I have  found,  with  much  regret,  that  while  the  population  of  the 
United  States  is  steadily  increasing  at  the  rate  of  about  3£  per  cent 
yearly,  the  chief  production  of  the  Western  grain-growing  States  increas- 
ing in  a greater  ratio,  the  condition  of  our  canals  and  the  tolls  demanded 
on  articles  passing  through  it  have  been  and  are  such  that  the  trade  of 
New  York  in  wheat  and  breadstuff,  the  greatest  staple  of  Northern 
exports,  is  stationary.  It  is  also  an  alarming  fact,  and  one  that  should 
be  known  to  every  voter  in  the  State  of  New  York,  for  it  rests  on  the 
authority  of  the  State  Eogineer  himself,  that  although  the  productions 
naturally  seeking  transit  through  the  canal  have  long  continued  to  increase, 
that  important  public  work  itself  has  been  so  unjustifiably  neglected  that 
its  capacity  to  carry  has  actually  been  diminished.  In  the  estimate  I 
have  made  as  to  the  Western  production  brought  to  this  city,  I include 
all  that  is  brought  by  rail. 

RIVALRY  WITH  RAILROADS. 

Viewing  the  subject  superficially,  it  may  seem  that  a rivalry  injurious  to 
railroads  of  our  State  might  be  created  by  an  enlarged  canal,  but  it  is  not 
difficult  to  appreciate  the  essential  harmony  of  the  interest  of  the  two  sys- 
tems when  we  reflect  on  the  amount  of  Western  production  already  Agoing, 
and  likely  in  increased  quantities  to  go  elsewhere,  but  which,  through  the 
attraction  of  cheaper  and  quicker  transportation  on  the  canal,  would  be 
brought  by  lake  vessels  to  the  chief  termini  of  our  largest  roads.  During 
six  months  of  every  year  the  railroads  would  have  a monopoly  in  carrying 
heavy  and  bulky  articles,  as  they  would  have  throughout  the  whole  year 
in  the  additional  passengers  and  light  goods  brought  to  them  by  the  certain 
advance  in  the  general  prosperity. 
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THT8IOAL  GEOGRAPHY. 

A brief  consideration  of  the  physical  features  of  the  country  whence  our 
inland  commerce  is  derived,  and  on  which  also  our  imports  chiefly  depend, 
will  enable  us  to  appreciate  the  subject  in  its  true  relations.  The  great 
mountain  ranges  of  the  North  American  Continent  are  in  two  chains,  one 
being  far  to  the  West  and  known  as  the  Rocky  Mountains,  and  running 
parallel  to  the  Pacific  from  near  the  Arctic  Ocean  to  the  Isthmus,  and 
the  other  known  as  the  Appalachian  or  Alleghany  Mountains  in  the  East 
and  running  parallel  to  the  Atlantic  coast.  The  latter  range  reaches  from 
Georgia  to  the  Catskill  Mountains,  where,  through  an  opening  made  when 
, the  mountains  were  formed  and  increased  by  attrition,  the  Hudson  flows 
and  affords  to  commerce  the  facilities  which,  in  connection  with  the  low 
level  of  the  land  of  this  State  between  the  river  and  lakes  Ontario  and 
Erie,  and  our  almost  unrivalled  harbor,  gave  to ' New  York  its  trade  and 
commerce. 

The  political  and  commercial  importance  of  the  region  thus  described 
has  been  duly  estimated  by  the  thoughtful  men  of  this  continent  ever  since 
its  foundation  was  understood.  The  attention  of  Washington  was  given 
to  the  subject  as  soon  as  he  attained  majority,  and  with  a view  to  devel- 
oping its  advantages  by  opening  an  adequate  water-course,  he  followed 
the  Mohawk  until  he  reached  the  summit  separating  the  streams  which 
flow  into  Lake  Ontario  and  the  St.  Lawrence  from  those  flowing  into  the 
Hudson,  and  with  the  foresight  of  a true  statesman  declared  that  through 
the  depression  he  examined  would  be  the  chief  thoroughfare  of  the  com- 
merce of  the  interior  with  the  Atlantic  coast  and  the  nations  on  the  other 
tide  of  the  ocean. 

On  the  eastern  side  of  the  river  the  mountains  resume  their  course,  and 
under  various  names  continue  to  the  northern  extremity  of  Gaspe,  pre- 
venting the  St.  Lawrence  from  flowing  southward,  and  driving  the  waters 
from  the  Great  Lakes  so  far  to  the  north  that  exit  and  entrance  for  vessels 
by  way  of  Montreal  and  Quebec  are  impossible  for  half  the  year. 

The  vast  plain  comprised  between  the  two  great  mountain  ranges  has 
an  average  breadth  of  more  than  1,400  miles,  and  arithmetical  calcula- 
tions fail  to  give  us  an  adequate  idta  of  its  area  from  the  Golf  of  Mexico 
on  the  south  to  its  extremity  on  the  north.  Rivers  of  large  size  flow  into 
the  Arctic  Ocean,  but  there  the  severity  of  the  climate  is  such  as  to  pre- 
vent the  formation  of  ports  accessible  to  shipping,  aud  thus  these  rivers 
may  be  dismissed  from  consideration  as  channels  of  commerce,  except  so 
far  as  they  will  contribute  to  the  trade  which  will  concentrate  on  Laks 
Superior.  The  remainder  of  the  natural  system  of  eommeroial  arteries  is 
of  wonderful  simplicity  and  consist  of  only  two  great  rivers — the  Missis- 
sippi and  the  St.  Lawrence. 
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THB  MISSISSIPPI. 

The  Mississippi  is  navigable  for  nearlj  two  thousand  miles  from  the 
Gulf  of  Mexico,  and,  but  for  injury  done  to  grain  and  other  perishable 
articles  by  passing  through  a climate  so  hot  as  that  of  New  Orleans  this 
river  would  be  used  for  freightage  to  a much  greater  extent  Its  course 
leads  away  from  Europe  but  towards  the  tropical  countries  of  the  West 
Indies  and  South  America.  The  necessities  implied  by  these  facts  hare 
been  so  fully  appreciated  by  the  people  of  the  Mississippi  Valley  that  they 
have  already  connected  its  vast  inland  navigation  with  the  great  lakes  by 
four  lines  of  canal  and  numerous  railroads,  so  as  to  obtain  an  outlet  for 
their  products  by  Atlantio  ports  instead  of  by  their  own  river. 

Wl  HTLAND  TRAPS. 

Thus  the  great  course  of  the  inland  trade  of  this  continent  is  to  aod  fro 
between  the  East  and  the  West  Before  the  Erie  Canal  was  opened  the 
difficulties  of  carriage  between  these  two  portions  of  the  Union  were  so 
great  as  almost  to  constitute  an  embargo ; but  no  sooner  was  this  public 
work  in  operation  than  the  oost  of  transportation  from  Buffalo  to  Albany 
was  reduced  from  $100  to  $10,  and  afterwards  to  $8  a ton.  Up  to  that 
time  the  productions  of  the  West  were  of  little  commercial  value ; there 
were  few  inducements  for  the  emigrant  to  settle  on  the  new  shores  of  Lake 
Erie  and  Michigan,  while  the  oountry  beyond  them  was  yet  a mere 
unbroken  wilderness.  The  opening  of  the  canal  had  an  electrical  effect 
not  only  in  our  own  country,  but  also  in  stimulating  the  immigration  of 
the  laboring  population  of  Europe,  and  the  development  of  the  West  wa* 
accompanied  by  a corresponding  increase  of  business  in  the  city  and  State 
of  New  York  and  New  England. 

TBS  ST.  LAWRXHOB. 

In  the  meanwhile  the  people  on  the  northorn  side  of  our  frontier  were 
not  forgetful  of  whatever  advantages  belong  to  the  St  Lawrence,  and  by 
a series  of  canals  and  lakes  they  enabled  vessels  to  pass  around  the  rapids 
of  that  river  and  into  Lake  Ontario  from  the  ocean,  and  also  made  another 
ship  canal  from  Lake  Erie  into  Ontario. 

So  long  as  we  adopted  a wise  commercial  polfy,  and  also  enlarged 
our  canal  from  the  Hudson  to  the  Lakes  in  due  proportion  to  the  increase 
of  Western  and  Canadian  trade,  the  route  by  the  way  of  New  York  easily 
maintained  its  supremacy,  and  our  port,  open  at  all  seasons,  was  secure  as 
the  great  distributing  market  of  grain  and  breadstuff's  to  the  South,  to 
New  England  and  to  Europe.  Now,  not  only  are  we  remaining  station* 
sary,  but  the  exports  of  our  products  by  our  foreign  neighbors  are  greatly 
increasing.  The  Northwest  of  our  country  and  of  British  America  is 
likely  soon  to  enlarge  immensely  its  production  of  wheat  to  au  extent  far 
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beyond  the  quantity  required  for  consumption  in  the  United  States  and 
Canada.  The  densely  populated  countries  of  Western  Europe  would  be 
the  chief  market  for  this  surplus. 

A GREAT  NATURAL  ROUTE. 

Thus  it  becomes  important  that  while  we  know  that  our  port  occupies 
a central  position,  and  by  its  trade  with  Northern  and  Southern  regional 
is  the  ohief  rendeivous  of  this  Continent  for  shipping  from  all  parts  of  the 
world,  we  should  not  be  guilty  of  the  folly  of  ignoring  the  fact  that  the 
St.  Lawrence  leads  almost  in  a direct  line  from  the  great  grain-growing 
regions  of  the  West  to  thore  nations  of  Europe  whose  people  are  and  will 
be  the  chief  consumers  of  the  grain  exported  from  the  United  States, 
and  that  the  British  and  other  foreign  vessels  used  to  take  cargoes  from 
our  other  seaports,  or  Montreal  to  Europe,  will  be  likely  to  bring  baok 
return  freight,  thus  doubly  injuring  our  trade. 

By  taking  this  course,  we  shall  not  only  arrest  the  departure  of  trade 
from  us,  but  greatly  increase  its  volume  by  restoring  the  traffic  in  many 
important  articles  which  has  been  diverted  to  some  extent  to  other  chan* 
nels  sometimes  of  late,  charging  less  for  transit. 

Nature  herself  seems  to  have  intended  to  aid  man  in  connecting  Lake 
Michigan  with  the  Mississippi  River.  So  nearly  do  the  Fox  and  Wis- 
consin Rivers  meet,  that  on  the  map  they  seem  to  be  the  same  river. 
Already,  by  the  aid  of  a few  short  canals  and  locks,  steamboats  of  light 
draught  pass,  during  the  period  of  high  water,  from  “The  Family  of 
Lakes  to  the  Father  of  Waters.”  Iowa,  Minnesota  and  Wisconsin 
are  eagerly  looking  forward  to  the  enlargement  of  this  channel.  Reliable 
engineers  who  have  investigated  the  subject  give  assurances  that,  by  con- 
necting various  rivers,  communication  by  water  can,  at  very  moderate  cost, 
be  continued  into  the  interior  of  the  continent  for  hundreds  of  miles 
beyond  the  M.ssissipi  i. 


THE  FIRST  LINK. 

The  first  link  in  this  va^t  and  unequalled  series  of  water  channels  is 
the  canal  leading  westward  from  Albany ; but  its  enlargement  at  the 
earliest  possible  time  is  one  of  the  most  desirable  events  for  the  nation  at 
large,  and  especially  for  r own  City  and  State,  and  cannot  be  doubted 
by  any  who  examine  the  subject  with  candid  and  unbiased  minds.  The 
question  arises — by  whom  shall  it  be  done  f 

Ii  i yet  in  our  power  to  make  such  reductions  in  the  cost  of  trans- 
portation to  New  York  as  will  secure  this  trade  to  us,  by  enlarging  the 
canal  so  as  to  permit  the  passage  of  large  boats,  then  introducing  the  use 
of  steam  as  a propelling  power,  and  adopting  to  the  fullest  extent  that 
rule  which  is  the  best  policy  towards  ourselves  and  is  due  from  us  to 
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every  other  S' ate  of  the  Union  and  from  every  State  of  the  Union  to  na 
— the  freest  possible  transit  of  pas?engen  and  trade  through  our  territory* 
We  should  as  soon  as  possible  reduce  the  tolls  on  our  public  works  to  the, 
minimum  cost  of  their  current  expenses,  allowing  a moderate  amount 
annually  for  interest  on  the  sum  expended  and  to  discharge  the  principal. 

A measure  has  been  introduced  into  Congress  asking  for  aid  to  com- 
plete a canal  from  Buffalo  and  Oswego  to  tidewater,  capable  of  floating 
vessels  of  six  hundred  tons  burthen.  Apart  from  the  difficulties,  delays 
and  doubts  which  beset  the  passage  of  such  a measure  at  the  present 
time,  when  the  public  mind  is  looking  forwaid  to  national  retrenchment, 
the  plan  is  liable  to  most  serious  objections.  It  is  desirable  that  we  should 
keep  the  canal  entirely  under  our  own  control  and  unfettered  by  condi- 
tions. At  the  time  of  the  last  census  the  population  of  the  State  of  New 
York  outnumbered  that,  at  least,  of  a dozen  other  Slates.  In  accumula- 
ted capital  the  disproportion  is  yet  more  conspicuous.  Ours  is  pre- 
eminently the  commercial  State,  and  is  not  only  amply  able  itself  to  do 
the  work,  but  is  especially  interested  in  maintaining  the  great  thorough- 
fare for  trade  from  the  West. 


FIGURES. 

Looking  at  the  authentic  statistics  of  the  Erie  Canal,  apart  from  the 
lateral  branches,  we  find  that  the  returns  or  income  from  it  already  exceed 
thj  aggregate  expenditure  for  its  original  cost,  the  interest,  maintenance, 
repairs,  and  all  other  items — and  are  precisely  $140,430,953,40,  while 
the  tolls  derived  from  it  have  been  over  $87,000,000,  and  the  interest  on 
them  exceeds  $94,000,000 ; the  total  income  being  $18,828,603.83,  or 
more  than  $31,000,000  over  all  its  other  expenditures  from  the  begin- 
ning to  the  present  time. 

WHAT  THE  CANAL  HA8  DONE  FOR  US. 

Taking  a more  extensive  but  no  less  truthful  view  of  the  case,  the 
mind  glances  at  the  farms,  manufactories,  villages  and  cities  it  has  created 
along  and  near  its  line,  and  the  additions  it  has  made  to  commerce,  wealth 
and  population  at  its  terminus.  I speak  far  within  the  boundaries  of 
accuracy  when  I say  that  in  its  indirect  result  to  the  people  of  this  State 
the  canal  has  been  beneficial  to  an  extent  greater  by  very  many  times 
than  all  the  direct  revenues  or  profit  drawn  from  it.  We  are  to  estimate 
this  part  of  the  subject  by  the  increase  of  individual  wealth  throughout 
the  community,  the  rise  in  real  estate,  both  in  city  property  and  in  farms, 
and  by  the  multiplication  and  prosperity  of  our  people.  It  would  not  be 
difficult  to  show  that  by  opening  out  the  West  to  settlement,  the  canal 
contributed  more  than  any  other  single  cause  to  the  preponderance  of  the 
North. 
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# THB  NORTHERN  PACITIC. 

The  15th  of  last  month  is  memorable  for  the  celebration  of  the  begin- 
ning of  work  on  an  undertaking  of  stupendous  importance  to  mankind 
not  only  in  itself,  but  as  a forerunner  of  many  others  yet  to  be  acoom  • 
plished.  I allude  to  the  railroad  known  as  the  Northern  Pacific,  by 
which  St.  Paul  and  the  Mississippi  will  be  connected  with  Lake  Superior, 
and  a new  line  of  rail,  running  continuously  through  the  most  fertile 
belt  of  the  western  half  of  this  continent,  will  be  established  from  the 
greatest  of  all  our  inland  seas  to  the  Pacific.  It  has  for  us  a special 
significance  and  interest. 

THE  REAL  NORTHWEST. 

Partly  through  the  difficulty  of  access,  and  partly  through  the  machi- 
nations of  that  “ Last  Great  Monopoly” — the  Hudson’s  Bay  Company — 
the  public  has  only  recently  known  that  west  and  northwest  from  Lake 
of  Superior  is  a vast  area  of  fertile  land,  much  of  it  equal  in  fertility  to  that 
Illinois,  while  it  surpasses  that  far-famed  State  by  many  times  in  extent. 
Acre  for  acre,  a portion  of  it,  equal  in  size  to  more  than  five  such  States, 
will  probably  not  be  inferior  to  Illinois  in  the  value  of  its  productions.  It 
includes  not  only  much  of  our  territory,  but  also  the  rich  wheat  plains  of 
the  Red-river-of  the-North  and  those  of  the  yet  greater  Valley  of  the  Sas- 
katchawan,  well  named  the  Mississippi  of  the  North,  which  are  ready  to 
have  millions  of  tons  of  grain  into  the  cars  of  the  railroad  as  soon  as  its 
passenger  trains  afford  an  opportunity  for  the  industrial  army  of  settlers 
to  make  war  upon  the  yet  primeval  wilderness.  The  soil,  like  that  of 
Minnesota,  can  be  brought  under  cultivation  with  remarkable  ease,  and  is 
so  peculiarly  adapted  to  the  growth  of  wheat  that  probably  in  a few  years 
the  portion  of  the  United  States  and  the  British  possessions  that  will  seek 
shipment  for  its  grain  on  Lake  Superior  will  be  the  great  wheat  granary 
for  us  and  the  people  of  Western  Europe.  The  prospect  thus  opened  is 
stimulating  the  Canadians  to  a completion  and  a vast  enlargement  of  their 
rival  works,  and  affords  valid  reasons  why  we  should  strenuously  prepare 
to  receive  a trade  which  it  is  our  power  to  secure,  but  which,  if  once  lost, 
we  may  never  be  able  to  regain. 

That  part  of  the  lake  to  which  the  products  of  the  vast  area  is,  by  water, 
the  cheapest  of  all  methods  of  transportation — almost  as  near  the  western 
part  of  our  State  at  the  terminus  of  the  canal  at  Buffalo  as  it  is  to  Chicago. 
From  Duluth,  the  depot  of  the  road  on  Lake  Superior,  the  cost  of  carrying 
freight  by  water  to  Buffalo  or  Oswego  will  not  be  more  than  one-third  of 
the  cost  by  rail.  This  brings  the  subject  closely  home  to  us  of  New  York. 

OUR  .ADVANTAGES. 

At  various  other  points  along  the  lower  lakes  are  railroads  carrying 
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gain  to  other  Atlantic  ports.  This  State  alone  baa  the  advantage  of 
cheap  water  carriage  from  the  lakes  to  the  oooean,  and  this  city  is  the 
only  place  on  the  Atlantic  to  which  trade  can  thus  be  brought.  A large 
iocrease  of  trade  will  also  take  place  from  Chicago  and  Milwaukee  and 
the  regions  tributary  to  them ; but  this  part  of  the  subject  is  more  gene- 
rally  understood  than  that  I have  endeavored  as  briefly  as  possible  to 
describe. 

MORE  ENTERPRISE  VXXDXD. 

For  many  years  this  State  has  ceased  to  meet  its  obvious  interests  and 
necessities  with  its  former  foresight  and  vigor.  I rejoice  that  under  the 
influence  of  many  leading  men  of  both  political  parties  there  is  reason 
for  hoping  a wiser  policy  may  be  adopted,  in  view  ef  the  faot  that,  while 
the  receipts  of  grain  and  flour  at  the  upper  lake  ports  and  Montreal  have 
enormously  increased  during  the  last  ten  years,  those  of  our  own  city 
have  diminished.  They  were  less  in  1867  than  in  I860,  and  less  by 
more  than  nineteen  millions  of  bushels  in  the  last  two  years  than  they 
were  in  1861  and  1862. 


LAKX  TONNAGE. 

The  amount  of  tonnage  of  the  trade  we  are  permitting  to  leave  us,  or 
are  driving  away  by  the  joint  influence  of  high  tolls,  and  a shallow  or 
neglected  canal,  was  no  less  than  6,442,225  tons  in  1868.  The  tonnage 
of  all  the  American  and  foreign  vessels  entered  and  cleared  in  this  city, 
to  and  from  foreign  ports,  in  the  same  year  was  5,109,722.  In  making 
the  comparison,  the  figures  as  to  the  canal  represent  the  actual  number 
of  tons  of  freight,  while  those  of  the  foreign  trade  denote,  not  the  cargoes, 
but  the  size  of  the  vessels. 

COMPARISONS. 

It  is  shown  in  an  official  document,  recently  prepared  by  Mr.  Nemme, 
Chief  of  the  Tonnage  Division  of  the  Treasury  Department,  that  the 
total  tonnage  of  all  the  vessels  entered  last  year  at  New  York,  Boston, 
Philadelphia,  Baltimore,  New  Orleans,  and  San  Francisco,  the  six  princi- 
pal ports  in  the  United  States,  was,  in  the  year  just  ended,  only  5,224,578, 
being,  by  much  more  than  a million  tons,  less  than  the  actual  amount  of 
the  commodities  carried  on  the  Erie  Canal  in  the  same  year,  and  exclu- 
sively by  the  vessels  of  our  own  country. 

WHAT  WE  NEED. 

I am  credibly  informed  that  if  the  canal  should  be  enlarged  so  as  to 
pass  vessels  of  600  tons,  and  permit  the  substitution  of  the  illimitable 
power  of  iron  and  steam  for  that  of  the  comparatively  weak  muscles  of 
horses,  freight  might,  exclusive  of  tolls,  be  carried  at  a living  profit  over 
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the  eansl  and  Hudton  from  the  lakes  to  New  York  for  considerably  less 
than  half  a cent  a ton  for  each  mile.  Thus  we  should  give  the  grain 
producers  of  our  country  unprecedented  facilities  for  successful  competi- 
tion in  foreign  markets.  The  benefits  created  would  extend  to  purchaser 
and  consumer  everywhere.  There  can  be  no  doubt  that  by  attracting 
trade  through  a judicious  and  liberal  system  of  low  tolls,  the  revenue 
directly  derived  by  the  State  Treasury  ;tself  from  the  canal  would  be  far 
greater  than  if  we  continue  the  absurd  and  unbusiness-like  policy  of 
gradually  driving  trade  away  by  exorbitant  charges.  By  the  better  policy 
now  proposed  the  commodities  brought  to  our  city  would  be  incalculably 
increased.  Their  transshipment  and  the  profit  in  buying  and  selling 
them  would  appertain  to  our  forwarders  and  merchants,  and  give  employ- 
ment to  many  thousands  of  our  people.  Where  the  productions  were 
sold,  other  articles  would  be  bought  in  exohange  ; and  there  is  no  branch 
of  industiy  that  would  not  be  benefitted. 

I rejoice  to  know  that  the  interests  of  our  city  are  those  of  the  Union 
at  large,  and  that,  in  finding  or  making  a way  to  develop  the  natural 
advantages  of  our  position,  we  not  only  benefit  ourselves  and  the  North- 
west, but,  by  increasing  profitable  shipments  of  our  productions  to  other 
countries,  enable  our  people  more  easily  to  pay  interest  on  the  large  and 
increasing  amount  of  our  national  and  other  securities  held  in  Europe. 

THE  IMPORTANCE  OP  CANALS. 

The  canal  is,  both  locally  and  in  a cosmopolitan  sense,  an  important 
division  of  that  yet  more  comprehensive  subject,  the  commercial  inter-* 
course  which  is  materially  the  main-spring  of  modern  triumphs  over  the 
forces  of  nature,  of  the  advancement  of  civilization,  and  the  exercise  of 
human  welfare.  In  a familiar  photograph  of  the  travelling  and  carrying 
system  of  this  time,  Shakespeare  pleasantly  suggests  how  recent  is  the 
progress  of  our  race  on  these  points.  We  remember  how  the  company 
of  eight  or  ten  persons  assembled  at  Gad’s  Hill  and  travelled  together 
for  protection  against  common  danger,  and  how,  of  the  two  strictly  pro- 
fessional carriers,  one  had,  on  bis  solitary  horse,  “ a gammon  of  bacon 
and  two  razes  of  ginger,1 n and  the  other  * had  turkeys  in  his  panniers.” 
Having  thirty  miles  to  travel,  the  members  of  the  cavalcade  rose  at  two 
in  the  morning  that  they  might  perform  the  journey  before  ni^hr.  In 
those  days  not  only  was  there  no  railway  and  no  canal,  but  even  good 
wagon  roads  had  no  existence.  When  estimating  what  the  future  will 
be,  we  properly  compare  the  past  with  the  present,  as  it  exists  noi  only 
in  Great  Britain  and  throughout  Europe,  but  in  this  country,  a wilder- 
ness in  Shakespeare’s  time.  Instead  of  a couple  of  horses,  carrying  one 
piece  of  bicon,  two  “ razes”  of  ginger,  and  half  a dozen  turkeys,  the 
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modern  substitutes  in  the  United  States  alone  have  a capital  measured 
by  thousands  of  millions  of  dollars,  and  tbeir  traffic  is  estimated  to  be. 
worth  ten  thousand  millions  of  dollars  annually. 

Such  facts  as  these  indicate  the  tendencies  of  an  era  that  has  yet  by 
no  means  arrived  at  its  climax.  Equally  instructive  is  the  lesson  taught 
by  the  various  great  nations  of  antiquity,  such  as  Egypt,  Assyria,  Greece 
and  Rome,  whioh  arrived  at  a high  degree  of  civilization,  but  fell,  mainly 
because  they  transferred  to  the  oppression  and  plunder  of  other  nations 
the  energy  which  would  have  ensured  their  prosperity  if  it  had  been 
applied  to  the  development  of  their  productiveness.  The  United  States, 
to  a greater  extent  than  any  other  country,  eithir  of  ancient  or  modern 
times,  possess  alike  the  unprecedented  appliances  of  modern  science  to 
the  production  of  all  that  is  desirable  for  the  material  welfare  ot  man, 
and  unlimited  natural  resources;  and  no  limits  ean  be  assigned  to  our 
progress,  if  to  a sound  and  decisive  policy  on  subjects  directly  financial, 
commercial  and  educational,  we  add  due  attention  to  the  material  advan- 
tages obviously  within  our  reach. 


II.  Mr.  Erastus  Brooks  addressed  the  meeting  as  follows : 

THE  PRESENT  CONSTITUTIONAL  RESTRICTIONS. 

Mb.  President, — I owe,  I presume,  ray  invitation  to  address  this  meet- 
ing to  the  effort  made  by  me  in  the  Constitutional  Convention  to  secure 
a certain  sum  of  State  money  for  the  improvement  of  the  principal  State 
Canals.  The  effort  was  as  unavailing  there  as  the  Constitution  was  before 
the  people ; but  no  past  failure  ought  to  arrest  the  prompt  improvement 
of  the  existing  highways  of  commerce.  As  we  all  know,  the  Constitution 
is  very  rigid  in  its  financial  restrictions.  It  ldoks  to  the  removal  of  all 
State  debts,  especially  the  canal  debt,  and  to  this  end  makes  everything 
subordinate.  It  first  compelled  the  annual  appropriation  of  $1,300,000, 
up  to  1855,  to  pay  the  interest  and  rodeem  the  principal  of  the  canal  debt, 
and  after  1855  increased  this  sum  to  $1,700,000.  Then  came  another 
annual  exaction  of  $350,000,  to  be  applied  to  the  principal  of  the  debt; 
then  $1,160,000  to  redeem  the  debt  created  for  enlarging  the  Erfa  Canal ; 
then  >$200,000  for  the  support  of  the  Government,  and  still  other  restric- 
tions until  the  gross  sum  amounts  to,  according  to  the  Report  of  the  State 
Comptroller,  $4,040,000  per  annum.  While  appreciating  the  credit  of 
the  State  at  its  highest  estimate,  and  feeling  that  a State  is  financially  loet 
without  credit,  I have  never  recognized  the  justice  of  imposing  burdens 
upon  trade  incident  to  the  present  high  tolls,  the  reduction  of  which  are 
forbidden  in  the  Constitution  as  it  stands.  The  effect  has  been  to  arrest 
the  commerce  of  the  great  West,  to  turn  it  into  different  channels  from 
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our  own,  umil  we  now  see  rival  routes  established  all  around  us,  reduction 
of  revenues  from  canal  tolls,  a large  falling  off  of  the  products  in  transits 
and  a general  absence  of  profits  in  canal  business.  What  we  have  lost 
others  have  gained,  and  this  is  true  of  our  inland  as  well  as  our  foreign 
commerce.  Millions  of  bushels  of  wheat  and  millions  of  dollars  have  been 
lost  to  us  from  the  mistaken  policy  of  the  past — though  what  was  per* 
haps  a good  policy  in  1846,  may  be,  and  is,  a very  bad  one  for  1870. 
The  loss  in  tolls  last  year  was  $47 0,000,  and  of  tons  600,000. 

THE  STATE  CANAL  POLICY. 

I appreciate,  however,  the  good  motives  of  the  men  of  1846  and  1868-69, 
in  both  Constitutional  Conventions.  They  resolved  on  the  policy  “ to  pay 
as  you  go,”  and  they  did  not  believe  that,  at  any  time,  14  a public  debt 
was  a public  blessing.”  But,  sir,  we  must  take  things  as  we  find  them. 
Governor  Marcy,  in  1884-86,  foresaw  the  coming  rivalries  for  the  West- 
ern trade,  and  pointed  out  the  contentions  for  securing  trade,  just  as  Gou- 
verneur  Morris  in  1808  foresaw  the  importance  of  the  Erie  Canal  and  the 
splendid  future  which  depended  on  its  completion.  Indeed  we  oan  never 
too  highly  honor  the  names  and  memory  of  men  like  Clinton,  Morris, 
Fulton,  Van  Rensselaer,  and  Livingston,  who,  in  1811,  pressed  these 
water  lines  upon  the  State;  albeit  to  the  great  discredit  of  this  city  a 
committee  was  sent  to  Albany  to  oppose  the  Erie  Canal,  at  its  inception  ; 
and  what  reason,  think  you,  was  given  for  the  opposition  ? None  other, 
or  rather  none  better,  than  the  very  mistaken  one  that,  to  make  a canal 
from  Lake  Erie  to  the  Hudson  River  would  divert  trade  from  the  City  of 
New  York  ! Very  many  times  since  that  day  the  merchants  of  New 
York  have  stood  in  their  own  light,  and  until  latterly,  I fear,  they  have 
neither  fully  appreciated  either  the  magnitude  or  value  of  the  inland 
commerce  of  the  couutry.  Surrounded  by  foreign  vessels,  in  one  of  the 
most  beautiful  harbors  of  the  world,  the  flags  of  all  nations  flying  from  the 
masthead  of  ships  from  every  port  in  the  civilized  globe,  they  have  passed 
by  the  humble  barges  aud  canal  boats  which  have  been  towed  here, 
bringing  more  tons  of  freight  to  this  port  alone  than  is  brought  here  from 
all  the  ports  of  the  Old  World.  Yes,  sir,  the  inland  commerce  of  the 
country  is  vastly  more  in  bulk,  if  not  more  in  value,  than  its  foreign  com-' 
rnerce.  But  we  have  pursued  a mistaken  policy  both  in  neglecting  the 
protection  of  our  inland  and  foreign  trade.  What  the  country  as  a whole 
loses  of  the  latter,  we  as  a State  and  city  are  losers  in  the  former. 

RIVAL  ROUTE8. 

Besides  the  two  great  railroads  passing  through  our  own  State  to  the 
West,  and  another  in  contemplation,  there  is  the  Pennsylvania  Central, 
cemented  by  connections  with  the  far  West,  and  in  the  hands  of  some  of 


Digitized  by  ^ooQie 


e*8 


OUR  INLAND  OOMMBRCB. 


[April, 

the  most  energetic  railroad  men  in  the  world.  Then  there  ia  the  Balti- 
more and  Ohio  Road,  the  road  from  Norfolk  to  Tennessee  and  the  South- 
west, and  tho  great  direct  road  contemplated  from  Norfolk  to  the  West, 
for  which  millions  of  New  York  capital  have  already  been  subscribed  in 
this  city.  Indeed,  New  York  is  accustomed  to  look  more  to  the  good  of 
other  territory  than  her  own,  and  but  for  the  wonderful  advantages  of  her 
position,  the  abundance  of  her  capital,  and  the  prestige  of  her  greatness 
for  which  she  owes  so  much  to  her  canal  system — her  policy  would  be  on 
the  retrogade  rather  than  on  the  advance. 

THB  8TATB  CANAL  BTSTBM, 

with  all  its  mismanagement,  mistakes  and  corruption,  has  been  a mine  of 
wealth  to  the  State  Treasury,  to  the  city,  to  the  people  of  the  whole  State, 
and  to  the  great  West.  Long  ago — four  years  since,  I believe — the  Erie 
Canal  had  paid  into  the  Treasury  $28  500,000  beyond  its  entire  cost* 
counting,  principal,  interest,  repairs,  superintendence  and  all;  and  pray, 
sir,  what  justice  is  there  in  compelling  the  State,  by  a tax  on  its  inland 
commerce,  and  by  tolls  on  its  canals^  to  pay  $200,000  for  the  general 
support  of  the  State  Government  f or  what  propriety  is  there  in  compell- 
ing the  men  of  one  generation  to  pay  for  an  improvement  which  is  to  last 
for  all  time  f If  it  is  just  for  posterity  to  pay  a share  of  the  debt  created 
in  maintaining  the  Union  of  the  States,  it  is  equally  just  that  the  final 
extinguishment  of  the  Canal  debt  should  extend,  as  proposed  here  to  day, 
over  a period  of  18  years.  Again,  if  not  in  amount,  at  least  in  fact,  the 
Oswego  Canal  had  paid  about  four  years  ago  into  the  treasury  half  a mil- 
lion of  dollars  more  than  its  entire  expense,  principal  interest,  cost  of 
management  and  all,  and  the  Cayuga  and  Seneca  Canal  had  at  that  time 
also  been  a creditor  canal,  with  6ome  three  hundred  thousand  dollars  in 
excess  of  all  expenses.  The  same  is  claimed  for  the  Champlain  Canal,  but 
of  this  I am  not  so  certain.  The  debtor  canals  have  been  for  local 
improvements,  and  though  not  all  built  in  wisdom,  and  costing  the  State 
vast  sums  of  money,  yet,  take  the  bad  and  good,  the  use  and  the  waste, 
the  total  expense  of  the  log  rolling  canals,  and  those  of  necessity,  all 
together,  some  three  or  four  years  since,  were  but  $7,000,000  in  excess  of 
receipts.  What  they  have  done  for  commerce,  for  this  city,  and  for  the 
State  And  country,  no  man  can  estimate.  In  the  first  ten  years  after  the 
completion  of  the  Erie  Canal,  the  increased  value  of  real  estate  in  this  city 
alone  was  fifiy-five  millions  of  dollars.  Forty-one  years  after  the  Erie 
Canal  was  completed,  say  in  the  year  18fl6,  the  value  of  the  property 
borne  upon  the  Erie  Canal  was  $270,000,000,  and  the  tons  were  505,607 
more  than  all  the  tonnage  imported  from  abroad.  And  this  was  when 
less  than  15£  per  cent  of  the  soil  of  the  West  was  cultivated.  The  traffic 
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by  canal  and  tbe  two  great  railroads  from  Lake  Erie  to  the  seaboard, 
reached  the  enormous  proportions  in  1860  of  12,500,000  tons;  and  in 
1868  the  Erie  Canal  carried  700,000  more  tons  of  freight  than  both  tbtf 
Erie  and  Central  roads.  This  trade  must  not  be  lost;  but  to  keep  And 
maintain  it  the  tolls  must  be  reduced.  No  wonder  the  sagacious  Gouver- 
neur  Morris  said,  even  from  the  standpoint  of  the  city,  that  “ the  interior 
excels  the  port  we  inhabit,  in  soil,  in  climate,  in  everything,”  and  that 
u the  proudest  Empire  in  Europe  is  but  a bubble  compared  with  what 
America  may  be — must  be.”  Since  then,  1808,  prophecy  has  become 
history,  and  the  Star  of  Empire  has  been  all  the  time  Westward. 

If,  Sir,  in  the  past,  the  merchants  in  this  city  have  failed  to  impress 
their  views  upon  the  legislation  of  this  State,  it  is  because  of  their  own 
indifference  and  the  absence  of  that  unity  of  action  which  is  necessary 
to  the  success  of  any  great  enterprise.  The  financial  exactions  in  the 
Constitution  of  1846  is  now  “ the  lion  in  the  way,”  but  all  obstacles  can 
lawfully  be  removed  in  the  financial  plan  submitted  to  this  meeting,  with 
tbe  constitutional  endorsement  of  some  of  the  most  eminent  gentlemen 
of  the  bar  in  the  State.  I am  assured  that  the  whole  present  Canal  debt, 
with  all  the  sums  of  money  necessary  to  secure  early,  effective,  and  prac 
tical  improvements,  can  be  paid  in  eighteen  years,  by  substituting  a five 
per  cent  loan  for  the  various  sinking  funds  which  are  now  almost  like  an 
unopened  lock  way  to  the  West.  The  present  debt  can  be  paid  at  once, 
and  with  a sinking  fund  of  $335,000  a year,  the  new  debt  paid  in  1888. 
The  Canal  toll*  can  then  be  reduced  one-half,  at  least — and  according  to 
the  gentleman  who  has  preceded  me  (Mr.  Moulton),  two  thirds.  Let  it 
be  done.  If  there  are  financial  restrictions  to  check  our  progress,  there 
are  also  commercial  necessities  to  invite  and  compel  our  action,  and  these 
last  must  no  more  be  left  to  slumber  and  to  die.  The  greatest  good  of 
the  greatest  number  demands  cheaper  tolls  now,  and  by-and-by  a Canal 
as  free  as  the  waters  which  flow  from  the  Lakes  to  the  Ocean.  (Applause.) 

The  following,  from  a speech  of  Hon.  L T.  Hatch,  confirms  the  state* 
ments  made  by  Hon.  E.  Brooks,  as  above  quoted ; 

As  a considerable  decrease  of  tolls  might  reduce  the  income  from  tbe 
canal  below  the  amount  required  to  fulfill  the  annual  requirements  of  the 
Constitution  of  1846,  and  the  exaotion  of  a direct  tax  might  prove  tem- 
porarily injurious  to  the  political  interests  to  which  the  Board  might  be 
friendly,  Mr.  Hatch  proposed,  to  remove  the  obstacles  permanently  by 
authorizing  tbe  Commissioners  of  the  Canal  Fund  to  borrow  an  amount 
sufficient  to  fund  the  debt  at  eighteen  years,  the  interest  to  be  paid  by 
direct  tax,  but  only  in  case  the  surplus  canal  tolls  should  be  insufficient 
for  that  purpose.  To  show  the  imperative  requirements  of  the  Ooostitu* 
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tion  of  1846,  be  begged  leave  to  refer  to  the  special  report  of  Controller 
Allen,  page  199,  wherein  he  raid  : 

“ Thu  in  attempting  to  mike  any  important  reduction  io  the  rates  of  lolls 
upon  the  canals  they  encountered  riifficnlttes  resulting  from  the  charges  upon  the 
canal  revenues,  and  which,  in  their  opipi  n,  render  it  inexpedient,  if  not  lmprac- 
t’Cible,  to  ma^e  sny  changes  at  this  time  which  will  essenially  diminish  the  Bet 
revenue  from  this  source.  Whi'e  i is  conceded  that  the  canals  were  made 
primarily  for  commerce  »>nd  not  for  tevcnue,  it  h ateo  conceded  that  the  coot  of 
tbeir  construction  and  maintenance  must  and  should  be  paid  from  their  earnings, 
and  it  follows  that,  until  the  dibt  creited  for  iheir  construction  is  discharged, 
tie  toils  should  be  so  regulated  as  to  yield  a revenue  sufficient  for  the  payment 
of  that  debt  as  it  matures,  so  fir  as  it  can  be  done  without  detriment  to  com- 
merce la  o1  her  words,  the  fu  j±et  of  revenue  enters  largely  into  the  question 
of  tolls,  so  long  os  the  obligation*  o»  the  State  grow  ng  out  of  the  construction 
of  the  canals  remain  unsatisfied.  Ti*e  constitutional  bharges  upon  the  eaoal 
revenues  are  sacred  and  cannot  be  ignored  or  tepudiitt'd,  and  ior  a time  they  will 
more  than  absorb  the  entire  net  earnings  of  the  canals. 

The  actual  charges  upon  these  revenues  for  the  current  year  (and  they  will 
not  bs  less  for  several  years  to  co  ne)  are : 

For  the  eopport  of  the  Government $8' 0,000 

For  the  general  fand  debt  staking  fund . 1,000,000 

For  the  canal  debt  sinking  fand. 8,840,000 

Making  an  aggragite.of |4,C4U^00 

to  be  paid  from  the  surplus  revenue*  o the  c nuls,  and  if  theie  shall  beany 
serious  deficiency  from  year  to  year  it  mast  be  supplied  by  taxation.’1 

He  (Mr.  Hatch)  had  high  legal  authority,  I Hon.  George  F.  Comstock, 
J.  K.  Porter,  John  Ganson,  Wiu.  M.  Evarts]  for  asserting  that  such  an 
act  would  be  entirely  harmonious  with  the  existing  Constitution.  If 
passed  by  the  Legislature,  it  would  be  submitted  to  the  people  next 
November  and  if  ratified,  would  then  become  operative. 


A SAD  CAKE  AND  ONE  OF  ITS  MORALS. 

In  all  the  gossip  upon  the  sudden  disappearance  of  Collector  Bailey, 
and  the  destruction  of  his  reputation,  the  practical  lesson  which  the 
event  ought  really  to  teach  seems  to  have  been  overlooked ; perhaps 
simply  because  it  is  so  obvious. 

Mr.  Bailey  kas  been  for  five  years  a collector  of  internal  revenue  in 
this  city.  His  work,  his  reputation  and  his  ambition  have  beenbound  up 
with  the  administration  of  our  national  excise  laws.  He  has  been,  before 
the  Government  and  the  people,  the  foremost  representative  of  these 
law?,  and  of  the  system  upon  which  they  have  been  enforced.  Men 
who  approve  that  system  have  pointed  to  Aim,  and  to  his  zealous  warfare 
on  fraud,  as  its  best  exponent.  Those  who  disapprove  it  have  still 
generally  believed  that,  in  the  hands  of  so  pure  a man  and  so  efficient 
an  officer,  it  might  be  administered  with  advantage  and  credit  to  the 
country.  The  result  has  merely  proved  that  the  system  is  worse  than 
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any  one  supposed,  and  that  Mr.  Bailey  bad  not  the  exceptional  virtue 
necessary  to  resist  its  corrupting  influence. 

In  the  first  place,  the  revenue  laws  of  this  country  systematically  inflict 
pecuniary  fines  as  ihe  penalty  of  crime.  This  gives  crine  a market  valuef 
and  turns  the  wLole  business  of  dealing  with  frauds  upon  the  revenue  into 
mercantile  negotiation  A.  large  part  of  the  time  of  revenue  officers,  both 
among  the  people  and  in  Washington,  is  taken  up  with  the  consideration 
of  the  amount  of  fines  and  penalties  to  be  paid  for  release  in  cases  in  which, 
if  any  fine  at  all  is  due,  a felony,  aggravated  by  perjury,  has  beeccom- 
mitted. 

But  the  law  goes  further,  and  gives  the  fines  thus  collected,  or  a large 
share  of  them,  to  the  informer  iu  each  case.  In  order  to  obtain  an  in 
former’s  44  moiety,”  it  is  necessary  to  know  that  a fraud  has  been  committed ; 
to  report  the  first  information  of  it  to  the  proper  officers ; and  either  to 
obtain  a forfeiture  in  court  of  the  property  involved  or,  more  commonly, 
to  compromise  the  claim  of  the  Government,  by  the  acceptance  of  a 
certain  sum  44  in  lieu  of  fines  and  penalties.”  Then  a share  of  the  sum  so 
accepted,  under  regulations  of  the  Treasury  Department,  is  paid  to  the 
informer. 

Thus  it  becomes  very  profitable  to  give  information  of  frauds.  Hun- 
dreds of  men  devote  themselves  to  spying  out  grounds  of  suspicion  against 
citizens,  in  order  to  speculate  upon  them  in  this  way.  But  high  moral 
character  is  not  commonly  to  be  found  among  professional  6pies ; and  if  a 
spy  can  make  twice  as  much  in  hand  by  suppressing  information,  as  he 
can  get  in  the  end  by  revealing  it,  he  is  not  likely  to  hesitate. 

One  of  these  hangers  on  in  a Collector’s  office,  for  example,  discovers  a 
great  fraud  amounting,  let  us  say,  to  fifty  thousand  dollars.  He  may 
expose  it,  and  succeed  in  confiscating  the  goods,  and  fining  the  delinquent. 
If  so,  the  latter  will  lose  twice  the  amount  of  the  fraud,  or  one  hundred  thou* 
sand  dollars*  and  the  spy  will  receive  five  thousand,  under  the  Treasury 
regulations,  as  44  informer.”  But  this  can  only  be  done  by  the  aid  of  sev- 
eral Government  officers ; and  will  they  give  their  aid  for  nothing  ? 
Hardly.  The  spy  will  do  well,  if  the  case  is  successful,  to  retain  for 
himself  half  his  44  moiety,”  or  twenty-five  hundred  dollars. 

On  the  other  hand,  while  the  case  lies  entirely  between  him  and  the 
accused,  what  is  to  prevent  him  from  quietly  suppressing  the  information ! 
If  he  6ays  nothing,  and  obtains  five,  or  ten,  or  twenty  thousand  dollars 
thereby,  who  is  the  loser  ? The  compromise  of  such  a case  is  a gain 
to  the  accused,  if  guilty  and  liable  to  be  proved  eo,  of  all  that  he  would 
forfeit  by  conviction,  of  time,  money  and  reputation.  Who  that  is 
guilty  of  fraud  would  not  buy  an  escape  by  liberal  payment?  Who 
that  is  a professional  spy  would  not  accept  twice  his  prospective  reward, 
as  informer,  and  forbear  to  report  ? 
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The  extent  to  which  the  suppression  of  evidence  and  the  payment  of 
blackmail  have  been  practiced  of  late  years  will  never  be  known;  bnt  it 
is  enormous.  The  sums  paid  to  the  spies  and  their  confederates  for 
silence  amount  to  many  millions  of  dollars.  The  business  has  been  made 
a system,  regularly  organized,  with  Government  officers,  as  it  is  confidently 
asserted,  at  its  bead.  A horde  of  spies  have  moved  around  the  city, 
paying  regular  weekly  or  monthly  visits  to  those  whom  they  knew  or 
suspected  to  be  engaged  in  defrauding  the  revenue,  and  receiving  fixed 
stipends  for  connivance.  This  money,  as  has  been  constantly  declared 
by  the  spies  themselves,  was  divided  with  the  officers  who  bad  it  in  theii 
power  to  interfere,  or  to  investigate  the  fraud. 

It  is  certain  that  the  prospect  of  obtaining  shares  of  penalties  has  been 
a powerful  motive  for  seeking  revenue  offices.  It  is  not  for  the  salaries, 
but  for  the  shares  of  forfeitures  and  penalties  that  oollectorships  of  Internal 
Revenue  have  been  competed  for  so  eagerly  as  political  prizes.  A few 
years  ago  it  was  common  for  Assessors  and  Collectors  to  appear  them- 
selves as  informers,  and  to  draw  their  " moieties  ” in  person.  The  sharp 
pursuit  of  such  profits  as  these  was  then  often  the  main  object  of  labor 
in  their  offices.  The  nine  parts  of  the  public  business  which  paid  no 
extra  emoluments  were  neglected  in  order  that  the  tenth  part,  which  was 
also  private  business,  might  be  effectually  done.  This  was  the  case  with 
officers  who  could  not  be  bribed.  But  where  an  officer  was  corrupt  be 
had  no  need  to  lodge  informations,  for  be  could  generally,  through  some 
professional  spy  or  blackmailing  agent  who  had  no  character  or  position 
to  lose,  make  a private  settlement  which  was  far  more  profitable.  Should 
this  plan  fail,  in  any  case  the  effort  did  him  no  harm.  The  person 
approached  could  not  expose  him,  for  be  had  only  seen  an  irresponsible 
agent  whom  it  was  easy  to  disown;  and,  besides,  it  was  dangerous  to 
attack  an  officer  so  fully  armed  with  power  to  annoy.  Those  who  would 
not  be  blackmailed  were  generally  oontent  to  refuse,  and  say  no  more. 

Of  late  the  'treasury  Department  has  discouraged  the  claim  of  penalties 
by  its  officers.  But  this  makes  little  difference  in  practice ; they  still 
share  in  the  "moieties”  paid  to  their  dependants.  An  informer  can  do 
nothing  alone ; he  roust  have  the  aid  of  an  officer,  and,  to  gain  it,  must 
divide  the  profits.  In  fact,  a great  part  of  the  habitual  informers  and 
claimants  for  penalties  are  merely  the  creatures  and  representatives  of 
officers,  who  are  too  "respectable”  or  too  cautious  to  appear  in  person. 

All  this  grows  directly  and  naturally  out  of  the  laws  themselves.  It  is 
the  inevitable  result  of  the  system  by  which  the  Government  of  the  United 
States  regards  crime  as  a source  of  revenue,  and  enters  into  partnership 
with  professional  spies,  in  speculating  upon  it.  The  whole'  method  is  a 
disgrace  to  the  country,  and  ought  to  be  blotted  out  of  the  statute  book 
at  once. 
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It  is  this  system  that  has  ruined  Collector  Bailey.  He  was  a man  of 
bright  parts,  and,  before  he  began  to  administer  these  laws,  ot  unblem- 
ished character.  He  was  ambitious,  sensitive,  eager  to  serve  the  country 
and  to  achieve  a great  name,  by  thorough  work.  He  does  not  seem 
to  have  been  avaricious,  nor  was  he  extravagant  and  reckless ; he  used 
bis  money  freely  to  carry  out  his  plans ; and,  seeing  in  the  penalties  to  be 
exacted  for  the  frauds  he  expected  to  unmask,  a source  of  endless  gain, 
he  drew  on  it  in  advance,  by  appropriating  to  the  prosecution  of  these 
cases  sums  which  belonged  to  the  Government,  which  were  in  his  hands 
in  trust,  and  which  he  could  only  hope  to  repay  by  extraordinary  gains 
as  an  informer. 

This  seems  to  have  been  the  chief  cause  of  Mr.  Bailey's  fall.  How  far 
tke  associations  into  which  the  negotiation  of  these  cases  led  him  may 
gradually  have  blunted  his  moral  sense,  we  cannot  tell.  These  asso- 
ciations were  gathered  around  the  Collector's  office  by  the  law  which  made 
t that  office  the  centre  of  speculation  upon  fraud.  How  far  he  may  have 
been  influenced  by  the  hope  of  enriching  himself  in  the  end,  no  one  can 
say.  But  this  hope,  if  it  did  exist,  and  did  corrupt  his  motives,  must  have 
been  first  excited  and  constantly  stimulated  by  the  law  which  made  mer- 
chandise of  the  knowledge  of  crime.  Wherever  we  look  we  find  this  law 
at  work  degrading  and  corrupting  its  ministers,  undermining  official  and 
public  morals,  and  thus  defeating  higher  ends  than  any  which  it  even  seeks 
to  attain. 

Its  object  is,  we  suppose,  the  detection  and  punishment  of  frauds.  In 
some  cases  it  doubtless  succeeds;  but  in  many  more  it  fails,  and  its  failures 
are  not  merely  negative  ones,  but  are  positive  evils.  It  produces  frauds, 
probably  ten  times  as  many  as  it  prevents  or  punishes.  If  it  were  but 
for  the  one  fact,  inseparable  from  it,  that  it  makes  it  the  direct  pecuniary 
interest  of  the  officers  of  the  revenue  that  frauds  shall  be  committed,  this 
is  alone  enough  to  condemn  it.  Under  a proper  revenue  law  every 
officer  ought  to  aim  to  make  fraud  impossible;  but  under  this  law 
every  one  has  a strong  motive  to  open  the  way  tor  crime,  to  nurse  it, 
watch  it,  retain  the  knowledge  of  it  in  his  own  lands,  and  then  grasp 
its  profits.  In  short,  the  ordinary  and  energetic  administration  of  this 
law  is  divided  by  so  narrow  a line  from  such  gross  villainies  as  black- 
mailing and  compounding  felony,  that  conscience  and  judgment  need  to 
be  strong  indeed  to  be  kept  year  after  year  up  to  the  verge  and  never 
step  over. 

We  have  much  to  say  about  the  administration  of  the  revenue  laws. 
But  the  fountain  head  of  evil  is  in  the  law  itself;  and  the  first  reform 
called  for  is  the  abolition  of  all  pecuniary  compromises  of  crime  and  of 
all  rewards  to  spies.  Had  these  features  never  been  adopted,  Collector 
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Bailey  and  many  another  fallen  man  might  have  lived  and  died  in  honor ; 
and  if  they  are  repealed  at  once  much  more  ruin  and  evil  of  the  same 
kind  may  be  prevented. 


ON  10S8  OP  LIFE  AND  PROPERTY  AT  SEA,  AND  MEANS  SUPPOSED  TO  BE 
ATTAINABLE  TOWARDS  THE  MITIGATION  OP  SUCH  LOSS. 

An  able  paper  on  tho  above  subject,  written  by  J.  W.  Woods,  E*q , 
Collector  of  Customs,  Harwich,  England,  appears  in  the  last  number  cf 
Journal  of  the  Society  of  Arts . The  paper  comments  on  some  of  the 
more  prominent  indirect  as  well  as  direct  causes  of  the  severe  loss  of  ships, 
and  submits  for  consideration  such  means  as  appear  to  be  the  most  readily 
available  towards  its  mitigation.  The  paper  is  classified  under  different 
headings,  embracing  remarks  on  “Scarcity  of  Seamen,”  “Parish  Appren- 
tices,” “ Naming  Ships,”  Education  of  Adult  Seamen,”  “ Floating  Wreck,” 
“ Deck  Loads  ” “ Overloading  and  Load  Lines,”  Boats  and  Life  Rafts.'* 
This  interesting  paper  was  read  at  the  tenth  ordinary  meeting  of  the 
society,  and  we  commend  it  to  the  perusal  of  our  readers.  On  the  con- 
clusion of  the  reading  of  the  paper  an  animated  discussion  took  place. 
Captain  Jaspar  Selwyn,  R.N.,  Admiral  Sir  E.  Belcher,  Mr.  Thomas  Gray 
(Board  of  Trade).  Mr.  Lambton  Young  (Royal  Humane  Society),  Mr. 
Hyde  Clarke,  D.C.L.,  Mr.  Stephenson  Lloyd, Admiral  Omraaney  Mr.  Lloyd 
Wise,  Mr,  W.  M.  Yenning,  Mr.  Stirling  Lason,  Mr.  Robert  Smith,  and 
Mr.  Wood  were  among  the  speakers.  Our  space  will  not  permit  us  to 
give  the  speeches  in  detail,  but  we  publish  those  of  Mr.  Thomas  Gray 
of  the  Board  of  Trade,  Mr.  Stephenson,  of  Lloyd’s,  and  Mr.  W.  M. 
Venning. 

Mr.  Thomas  Gray  (Board  of  Trade)  said  they  ought  to  feel  indebted  to 
Mr.  Wood  Lr  the  labor  he  had  bestowed  on  his  paper,  although  be  did 
not  consider  that  the  title  was  properly  applicable  to  the  whole  subject- 
matter  of  it.  However,  in  a meeting  of  that  character,  he  took  it  they 
did  not  want  to  discuss  what  particular  form  of  lifeboat  was  best,  or 
whether  food  should  be  carried  in  any  particular  manner — they  rather 
ought  to  consider  what  should  be  the  scope  and  aim  of  legislation  in 
connection  with  the  whole  subject,  leaving  minor  details  to  be  settled  by 
practical  men  out  of  doors.  The  first  part  of  the  paper  referred  to  the 
scarcity  of  seamen,  Cr  rather  the  scarcity  of  British  seamen,  whose  place 
had  to  be  supplied  by  foreigners.  He  for  one  did  not  believe  that  they 
had  suffered  in  any  way  from  this  scarcity,  although  doubtless  they  would 
have  done  so  had  they  been  unwise  enough  to  exclude  foreigners  from 
their  ships  when  the  coasting  and  foreign  trade  of  the  empire  was  thrown 
open.  It  then  became  necessary  to  call  in  the  assistance  of  foreign  seamen, 
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and  that  necessity  still  existed.  With  regard  to  parish  apprentices  and 
training  ships,  he  might  say  that  the4 sight  of  a ship  like  the  Chichester 
always  awoke  in  him  feelings  of  the  liveliest  pleasure,  inasmuch  as  he 
knew  it  was  the  means  of  reclaiming  numbers  of  boys  from  a life  of  idle- 
ness and  crime.  But  there  was  another  side  to  the  question,  and  a very 
important  one.  They  did  not  want  to  man  the  British  mercantile  marine 
with  paupers  or  street  arabs.  From  a philanthropic  point  of  view  it  was 
wise  to  do  what  they  could  with  these  boys,  but  it  was  neither  wise  nor 
just  to  the  shipowner  to  put  any  pressure  on  him  to  employ  these  lads  in 
preference  to  the  ordinary  and  better  stuff  that  British  seamen  were  made 
of.  The  British  seaman,  as  they  knew  him,  came  from  the  sea  coast  and 
agricultural  districts.  The  class  of  street  arabs,  though  not  lacking  intel- 
ligence— sometimes  even  evincing  too  much— often  showed  a deficiency 
in  physical  power  and  stamina.  He  did  not  know  that  he  could  offer  any 
useful  observations  on  the  subject  of  floating  wreck,  but  the  next  topic, 
that  of  deck  loading,  was  of  considerable  importance.  Mr.  Wood  pro- 
posed that  no  dead  weight  of  any  description  should  be  allowed,  that  no 
animal  or  other  cargo  should  be  carried  on  a steamer’s  bridge,  <fcc.  Now, 
to  interfere  with  the  loading  of  a ship  was  to  interfere  with  the  business 
of  a shipowner,  and  if  you  do  that  at  all,  it  would  only  be  logical  to  do  so 
entirely.  Again,  by  making  such  a provision  you  would  virtually  shut  up 
certaio  classes  of  trade  altogether.  As  one  instance  with  which  he  was 
familiar,  he  might  mention  the  steamers  that  plied  from  Glasgow  round 
the  Hebrides  and  Orkneys  and  to  Wick.  They  were  real  steam  omni- 
busses.  They  touched  at  oue  place  perhaps,  and  took  in  a few  bags  of 
periwinkles;  at  another  island  a few  bags  of  meal  and  a sheep  or  two; 
then  at  another  island4hey  would  deposit  the  sheep  to  graze,  and  exchange 
the  meal  for  salt  fish,  and  so  on  through  the  whole  journey.  If  these 
steamers  could  not  carry  cargo  on  deck  their  trade  would  be  stopped 
altogether.  Again,  if  such  a law  were  made,  it  would  easily  be  defeated. 
They  would  only  have  to  put  an  awning  deck  above,  which  would  be  kept 
clear,  and  then  they  would  carry  even  more  than  at  present  on  the  deck, 
and  so  perhaps  render  the  boats  more  unsafe  than  they  are  alleged  to  bo 
at  present,  ne  did  not  think  government  ought  to  interfere  in  any  way 
in  the  carrying  or  stowing  of  cargo,  which  must  be  understood  and  per- 
formed better  by  the  shipowner  than  by  any  government  ageut.  With 
regard  to  overloading  and  load  lines,  the  object  with  which  keels  carrying 
coals  w*re  first  marked  was  purely  a fiscal  one.  The  vessel  was  loaded 
down  to  a certain  line,  and  nails  were  then  driven  in  at  the  stem  and 
stern  to  show  how  much  cargo  she  was  to  carry ; she  was  taxed  for  that 
amount,  and  was  not  allowed  to  carry  more.  In  the  same  way  the  regis- 
tration of  tonnage  was  required  purely  for  fiscal  purposes.  A register 


Digitized  by  {jOOQle 


LOSS  07  LI7K  AND  PROPERTY  AT  SKA. 


276 


[April, 


ton  simply  meant  100  cubic  feet  of  internal  space,  and  the  object  of  fixing 
it  was  to  apportion  the  ligbt  dues  to  be  paid  by  each  vessel.  It  bad 
nothing  whatever  to  do  with  the  carrying  capacity  or  the  load  line.  The 
formula  given  by  Mr.  Moorsom,  as  quoted  in  the  paper,  was  only  offered 
as  a rough-and-ready  method,  as  stated  by  that  gentleman,  because  some 
owners  were  unwilling  to  take  the  trouble  of  making  the  necessary  deduc- 
tions alluded  to.  With  regard  to  a load  line,  all  he  could  say  was  that, 
in  1853,  the  Board  of  Trade  consulted  a number  of  practical  persoos 
throughout  the  country  on  this  subject,  and  the  result  was  they  could  not 
get  Hny  two  persons  to  agree  as  to  the  method  of  calculating  such  a load 
line ; but  Mr.  Wood  now  proposed  that  there  should  be  two,  according 
to  the  quality  of  the  cargo,  which  would  greatly  increase  the  difficulty. 
There  would  be  immediate  complications  if  the  vessel  carried  a cargo 
partly  composed  of  one  kind  of  goods  and  partly  of  another,  and  the  load 
line  must  vary  according  to  the  proportions.  The  real  remedy  appeared 
to  him  to  be  this,  that  the  Government,  instead  of  interfering  in  any  way 
with  the  loading,  should  see  that  on  both  stem  and  stern  the  correct  draft 
of  water  was  placed.  A record  would  then  be  kept  of  the  draft  of  water 
of  all  ships  going  to  sea,  and  it  would  rest  with  the  parties  interested  to 
see  whether  any  ship  went  to  see  properly  loaded  or  not.  The  proposal 
that  the  collector  of  customs  should  detain  a master's  certificate  because 
his  vessel  was  overloaded  appeared  specially  objectionable,  as  it  made  the 
captain  suffer  for  the  fault  of  the  owner.  With  regard  to  lifeboats  and 
rafts,  he  consideied  they  were  exceedingly  necessary,  but  he  feared  British 
shipowners  would  never  be  persuaded  to  carry  a raft  instead  of  a boat 
(though  in  a big  ship  it  might  be  carried  as  well),  because  the  one  could 
be  used  for  ordinary  purposes  and  the  other  could  not  The  last  thing  to 
be  done,  therefore,  was  to  provide  such  a boat  as  should  be  available  both 
for  ordinary  purposes  and  also  for  saving  life  in  case  of  accident  The 
matter  under  discussion  was  but  one  part,  and  that  a small  one,  of  a very 
large  question.  Prevention,  it  was  well  known,  was  better  than  cure,  and 
prevention  in  some  shape  must  be  looked  to ; the  only  question  was  how 
it  could  be  applied.  Some  people  wished  to  prevent  loss  of  life  by  inspec- 
tions, certificates  and  Government  interference,  whilst  another  mode  was 
to  abolish  Government  interference  altogether,  and  to  leave  the  owner 
responsible  for  his  own  acts,  and  to  make  him  pay  in  the  event  of  culpable 
neglect,  or  any  abuse  of  the  power  intrusted  to  him.  Take  the  case  of 
railways ; he  did  not  believe  that  if  a Board  of  Trade  official  were  to 
inspect  every  line  of  railway  daily,  sit  on  every  engine  and  watch  it,  be  at 
every  signal  post,  and  smell  every  man's  breath  to  make  suie  he  was  not 
drunk,  there  would  be  so  few  accidents  as  under  the  present  system,  by  which 
heavy  damages  were  given  against  railway  companies  in  case  of  accidents 
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Let  a shipowner  do  his  business  and  mind  bis  business,  and  let  the  under- 
writers and  government  do  the  same.  Let  ships  be  lost  and  cargoes  be 
lost,  so  long  as  underwriters  are  too  sordid  or  too  lazy  to  refuse  payment 
of  doubtful  and  fraudulent  cases.  But  if  the  shipowner  puts  the  country 
to  expense,  or  oauses  or  contributes  to  the  death  of  a citizen,  let  him 
have  justice  without  mercy.  It  was  precisely  the  same  with  the  owner  of 
a mine.  He  had  just  been  talking  to  the  owner  of  a large  mine  in  the 
north,  who  told  him  he  had  just  had  a boiler  blown  up.  He  inquired 
how  that  came  to  happen,  and  he  said  he  did  not  know  ; the  overlooker 
inspected  it  every  week,  the  under-overlooker  inspected  it  every  day,  and 
it  was  also  insured  in  the  Boiler  Association,  on  whose  behalf  it  was  also 
inspected  regularly.  It  bad  been  inspected  and  repaired  only  three  days 
before  it  blew  up,  and  the  inspector  congratulated  him  on  having  so  good 
a boiler.  Again,  all  the  men  bad  lamps,  which  were  inspected  by  men  in 
his  own  employment,  who  were  responsible.  If  all  this  were  done  by  a 
Government  inspector  it  would  not  be  done  so  well,  and  the  responsibility 
would  be  shifted  from  the  right  shoulders  to  the  wrong  ones.  The  evil 
of  modern  legislation  had  been  that  it  was,  to  a great  extent,  sensational. 
When  the  Cricket  blew  up  everybody  said  what  a horrible  thing  it  was, 
and  that  explosions  must  be  prevented,  and  the  consequence  was  that 
legislation  was  undertaken  in  a panic,  and  that  was  the  basis  of  the 
Steam  Navigation  Act,  and  of  parts  of  the  Shipping  Act,  and  he  was 
afraid  to  say  how  long  the  system  would  be  perpetuated.  People  had  a 
superstitious  idea  that  because  a ship  had  beon  inspected  she  must  be  safe ; 
if  they  could  only  get  over  that  superstition  and  apply  the  proper  remedy, 
he  believed  many  difficulties  would  be  removed,  and  there  would  soon  be 
a diminution  in  the  loss  of  life  at  sea.  He  confined  himself  to  the  ques- 
tion of  loss  of  life,  because,  of  course,  property  must  look  after  itself. 
He  could  hardly  do  better  than  conclude  by  quoting  a passage  from  Her 
bert  Spencer — “Ever  since  society  has  exi  ted,  disappointment  has  been 
preaching  put  not  not  your  trust  in  legislation ; and  yet  our  trust  in 
legislation  is  scarcely  diminished.  We  have  long  since  ceased  to  coerce 
men  for  their  spiritual  good,  though  we  have  not  yet  ceased  to  coerce 
them  for  their  temporal  good,  not  seeing  that  the  one  is  as  useless  and 
unwarrantable  as  the  other.” 

Mr.  Stephenson  (Lloyd’s)  said  this  subject  teemed  to  divide  itself  natur- 
ally into  two  parts — the  saving  of  life  before  a vessel  was  lost,  and  after- 
wards, and  he  believed  the  first  was  by  far  the  most  important.  He 
wished  he  could  agree  with  Mr.  Gray  in  thinking  that  human  life  would 
be  pretty  safe  if  left  in  the  hands  of  shipowners,  but  he  feared  this  was 
far  from  being  the  case.  He  had  just  prepared  a table  relating  to  one 
particular  class  of  trade,  which  said  more  upon  the  subject  of  overloading 
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than  any  theory  could  do.  Ib  showed  ths  number  of  Baltic  steamers  lost 
in  the  year  1869.  Twenty-one  were  lost  entirely,  and  in  a great  number 
of  instances  the  whole  of  the  crew  were  lost;  but  the  remarkable  part 
of  it  was  that  sixteen  were  lost  in  three  months,  between  September  2nd 
and  the  iVth  of  November.  The  reason  for  this  was,  that  just  at  that 
time  of  year,  before  the  Baltic  ports  were  closed  for  the  winter,  there  was 
a rush  to  fill  the  steamers,  and  everyone  was  overloaded.  One  vessel 
from  Sunderland  to  Cronstadt,  with  registered  tonnage  872,  and  horse- 
power 140,  took  a cargo  of  1,594  tons  of  pig  and  bar  iron  ; and  another, 
of  511  tons  register,  horse-power  80,  took  803  tons  of  railway  iron  and 
a general  cargo.  In  the  face  of  such  facts  as  these,  could  they  trust  ship* 
owners  not  to  overload  their  vessels f What  was  the  remedy!  He 
agreed  with  Mr.  Gray  that  no  inspection  in  the  world  would  be  of  much 
use.  He  did  not  not  believe  any  Board  of  Trade  official  or  representative 
of  Lloyd’s  could  sat  absolutely  that  a vessel  was  properly  loaded  and  fit 
to  go  to  sea;  and  if  he  were  qu«li6ed  to  do  it,  it  would  be  a mischievous 
thing,  because  if  a vessel  were  overloaded,  she  could  not  be  seaworthy 
and  if  not  seaworthy  her  insurance  was  forfeited.  A heavier  penalty 
than  the  forfeiture  of  the  insurance  could  not  be  put  upon  an  owner,  but 
this  would  require  the  fact  to  be  proved,  and  this  brought  him  to  the 
real  point  of  (he  question.  They  should  know,  whenever  a vessel  started 
from  a port,  whether  she  was  fit  or  not  to  go  to  ses.  Let  them  only 
know  k : he  did  not  want  am  body  to  express  their  belief  that  she  ought 
not  to  go,  or  to  tell  a captain  he  ought  not  to  take  her,  or  anything  of 
that  sort.  Only  let  it  be  put  on  record  in  the  public  papers,  or  in  any 
other  way,  that  such  and  such  a vessel,  ot  850  tons  say,  had  gone  to  sea 
with  1,500  tons  of  iron  in  her,  and  they  (speaking  for  insurers  whom  he 
represented)  would  take  upon  themselves  the  infliction  of  the  necessary 
penalty.  lie  did  think  the  legislature  might  go  so  far  as  to  require  some 
such  record  as  this  to  be  kept  of  the  fact,  that  a vessel  had  gone  to  sea 
with  such  and  such  a cargo  on  board,  when  it  could  be  easily  known 
whether  or  not  she  was  likely  to  arrive  at  her  journey’s  end.  If  this 
were  done  the  rest  would  take  care  of  itself.  He  would  urge  this  kind 
of  operation  much  more  earnestly  than  the  construction  of  life  boat**,  or 
rafts,  or  anything  of  that  kind.  The  loss  of  life  was  attributable  chiefly 
to  the  state  in  which  vessels  were  sent  to  sea.  If  time  permit  ed,  he 
might  go  into  many  details  as  to  the  construction  of  vessels,  their  loading, 
the  class  of  iron  of  which  they  were  built,  and  a thousand  other  things, 
but  he  believed  the  real  secret  lay  in  preventing  a ship  being  lost,  not  in 
saving  lives  after  she  was  wrecked. 

Mr.  W.  M.  Venning  said  a statement  had  been  made  by  one  gentle- 
man to  the  effect  that,  if  any  loss  arose  from  overloading,  it  would  gene- 
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rally  fall  on  the  shipowner,  but  he  could  not  quite  asrree  with  that,  inas- 
much a*  there  were  a class  of  people  called  underwriters,  who  acted  as 
a sort  of  buffer  to  prevent  the  loss  in  such  casps  falling  on  the  owners. 
From  various  causes,  they  were  unable  or  unwilling  to  interfere  properly 
in  such  cases,  owing  to  the  very  defective  organization  that  existed 
amcngst  them,  and  the  great  competition  which  made  underwriters 
exceedingly  anxious  to  acquire  a character  for  being  very  particular  in 
their  settlements.  The  consequence  was  that  very  little  real  supervision 
was  exercised  in  the  payment  of  losses.  These  losses,  as  had  been  said, 
very  often  arose  from  overloading  and  unseaworthiness.  Of  course, 
there  were  black  sheep  in  every  class,  and  there  were  good  owners  and 
bad  owners  ; but  he  was  sorry  to  say  the  latter  class  were  very  numerous. 
He  believed  they  frequently  let  their  ships  go  out  overloaded,  because  at 
the  present  low  premium  it  was  comparatively  easy  to  cover  her  a few 
extra  vhundreds,  so  as  to  secure  themselves  in  any  event.  If  the  ship 
arrived  they  got  a good  freight,  and  if  she  was  lost  they  got  their  profit 
out  of  the  underwriters.  However,  he  was  glad  to  say  that  there  was 
more  supervision  now  than  there  was  a year  ago,  and  he  had  no  doubt 
that  a year  hence  there  would  be  still  more.  He  would  not  detain  the 
meeting  longer,  or  he  might  give  various  particulais  to  corroborhte  what 
he  paid.  He  held  in  bis  band  the  particulars  of  a vessel  which  put  back 
to  Liverpool  only  ten  days  ago,  in  which  he  would  not  have  gone  to  sea 
if  anyone  had  given  him  £20,000.  He  saw  the  captain  of  her,  but  he 
must  not  say  what  his  opinion  about  her  was,  as,  in  the  ordinary  phrase, 
he  had  his  topsails  on  board.  She  was  built  of  steel,  had  been  out  to  the 
Southern  States,  and  had  since  been  lengthened  20  feet.  He  gave  the 
particulars  of  some  parts  of  her  construction,  which  he  thought  much  too 
light,  and,  in  fact,  in  several  parts,  as,  for  instance,  just  at  the  turn  of  the 
bridge,  he  saw  evident  signs  of  her  being  violently  strained,  although  she 
had  been  only  10  days  at  sea,  and  she  had  to  be  put  back  again.  Another 
ship,  very  similar  to  her,  had  also  been  similarly  lengthened  ; and  #hen 
vessels  were  sent  to  sea  in  such  a state,  there  was  no  wonder  that  acc  dents 
occurred.  He  did  not  say  there  ought  to  be  Government  supervision, 
but,  certainly,  unless  there  was  supervision  of  some  sort,  the  state  ot  affairs 
would  be  a positive  disgrace  to  a maritime  nation. 


COLLECTING  TAXES. 

The  country  is  full  of  complaints  against  revenue  officera,  for  the 
manner  in  which  taxes  are  collected.  Many  of  these  complaints  are 
doubtless  unfounded  ; and  are  prompted  by  the  desire  to  evade  the  laws. 
Many  more  grow  out  of  the  eagerness  of  the  officers  to  make  cases  for 
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fines  and  forfeitures,  in  order  to  receive  the  rewards  of  informers ; a sub- 
ject which  we  discussed  fully  last  week.  But  after  dismissing  from  the 
account  all  the  protests  cf  the  dishonest  against  energetic  officers,  ail 
the  hardships  that  necessarily  grow  out  of  severe  taxation,  in  individual 
cases,  and  even  all  the  endless  evils  that  spring  from  the  miserable 
polioy  of  making  crimes  against  the  revenue  the  subject  of  traffic  between 
Government  and  informers,  there  remains  a surplus  of  complaints  ; and 
it  is  to  this  surplus  and  its  causes  that  we  would  direct  attention  to-day. 

It  is  charged  by  fair  and  reputable  citizens,  whose  word  is  final  in 
mercantile  circles,  and  whose  integrity  and  patriotism  adorn  the  commu- 
nity, that  their  intercourse  with  the  Government,  in  the  administration  of 
the  tax  laws,  is  always  uncomfortable  and  humiliating.  They  are  treated, 
not  as  gentlemen  seeking  the  fair  adjustment  of  their  interests,  but  as 
rogues  engaged  in  an  effort  to  overreach  and  defraud.  The  officers  who 
assess  and  collect  duties  assume  towards  the  public  an  attitude  of  antag- 
onism and  suspicion.  This  not  only  annoys  honorable  men,  often  almost 
beyond  endurance,  but  must  frequently  have  a still  worse  effect  on  tax- 
payers who  are  more  sensitive  than  conscientious,  provoking  them  to 
the  very  concealments  and  frauds  of  which  they  find  themselves 
suspected. 

As  a general  rulef  the  administration  of  a law  will  be  as  good  as  the 
law  itself;  and  where  there  is  a prominent  and  general  fault  in  executing 
its  provisions,  the  root  of  the  evil  ought  first  to  be  sought  for  on  the 
statute  book.  It  is  true  that  there  is  a defect  in  the  manners  of  our 
countrymen  as  seen  by  eyes  accustomed  only  to  the  manners  of  the  people 
of  Europe ; and  this  is  true  of  the  masses,  apart  from  the  accident  of 
office  holding.  The  healthy  directness  of  republicans  easily  becomes  a 
rude  bluntness,  and  the  zealous,  exclusive  devotion  of  a Yankee  to  the 
matter  in  hand  leaves  no  room  for  the  graces  of  feudal  deference  or  for 
the  flourishes  of  aristocratic  interference. 

But  there  is  more  than  this  in  the  complaints  we  bear.  If  not,  how 
could  they  ever  have  become  loud  enough  and  numerous  enough  to  call 
for  official  recognition  in  a Treasury  circular!  And  that,  we  venture  to 
say,  the  most  singular  lircular  yet  issued  by  the  Treasury  ! 

Commissioner  Delano,  in  a letter  to  all  his  assessors  and  collectors 
dated  on  Wednesday  last,  calls  attention  to  the  frequent  complaints  of 
their  incivility  and  offensive  conduct  towards  taxpayers.  He  instructs 
them,  on  the  contrary,  to  observe  “ the  greatest  civility  and  courtesy,” 
to  abstain  from  **rude  or  offensive  language,”  and  from  44  harsh  and 
improper  conduct,”  and  to  do  their  work  44  decorously,”  giving  44  no  just 
ground  for  offence.”  But,  above  all,  he  insists,  with  the  utmost  emphasis, 
that  the  work  shall  be  done  44  efficiently  and  resolutely,  without  fear  or 
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favor,”  and  again  and  again  repeats,  in  different  forms,  bis  determination 
that  gentleness  of  manner  shall  in  no  way  interfere  with  enforcing  the 
laws.  AH  these  commonplaces  of  instruction,  which  seem  to  be  taken, 
with  dilutions,  from  one  of  the  cheapest  manuals  of  u the  perfect  gentle- 
man,” could  be  spared,  if  the  Commissioner  had  given  a few  specific 
directions.  To  tell  a man  to  behave  properly,  but  above  all  to  do  his  duty, 
is  good  advice  but  still  just  a little  superfluous,  one  might  suspect,  for 
high  officers  of  the  United  States.  But  to  tell  a man  to  act  as  a gentle- 
man, and  at  the  same  time  to  give  him  laws  or  interpretations,  and  regu- 
lations under  them,  to  administer,  which  are  of  themselves  insulting  and 
degrading,  is  worse  than  superfluous — it  is  absurd.  Yet  this  is  just  what 
the  Government  of  the  United  States  now  does. 

Our  laws  are  loaded  down  with  returns,  certificates,  and  oaths,  demanded 
from  taxpayers  and  from  officers  who  deal  with  them,  every  one  of  which 
is  so  constructed  by  the  administrators  of  the  laws  as  to  imply  that  those 
with  whom  they  are  dealing  are  sconndrels. 

For  instance,  a man  cannot  sell  a sheet  of  paper  or  a penknife  to  the 
Treasury  Department  or  to  one  of  its  officers,  in  any  part  of  the  country, 
and  obtain  the  price  of  it,  without  a series  of  complicated  and  multiplied 
bills,  receipts,  entries  and  oath$,  on  his  part  and  that  of  the  officer  making 
the  purchase,  such  as  could  not  be  tolerated  in  any  private  firm  or  cor- 
poration in  the  world. 

All  the  accounts  of  the  Treasury  with  its  receiving  and  disbursing 
officers  are  carried  on  in  the  same  way.  No  paper  is  accepted  as  a voucher 
until  somebody  has  sworn  to  it;  and  commonly  every  important  account 
consists  rather  of  a pile  of  oaths  than  of  anything  else.  But  this  is  not 
enough — the  whole  system  of  accounts  is  one  of  “checks”  and  “balan- 
ces,” applying  everywhere  the  principle  that  the  safety  of  the  Treasury  is 
to  be  found  not  at  all  in  the  character  of  its  officers,  but  solely  in  the 
watch  that  is  set  on  them. 

Applying  the  same  notion  further,  there  is  a secret  system  of  spies  and 
detectives  maintained  by  the  Treasury  for  the  purpose  chiefly  of  watching 
the  watch  and  guarding  the  guardians.  And  so  far  has  this  been  carried 
that  two  special  agents  of  the  Treasury  actually  spent  a longtime  in  New 
York,  in  1866,  each  of  them  in  trying,  by  secret  espiooage,  to  detect  the 
other  in  blackmailing  distillers.  Congress  has  since  cut  off  a great  part 
of  this  most  odious  system,  finding  it  directly  productive  of  the  widest 
corruption;  but  the  principle  of  it  remains,  controls  the  Treasury  aJmio- 
istrAtion,  and  is  applied  just  as  far  as  Congress  furnishes  the  money  for  it. 

It  is  not  surprising  then  that  officers  trained  in  this  system  apply  it 
in  their  dealings  with  taxpayers.  Nothing  makes  a man  so  suspicious 
as  to  be  habitually  suspected ; nothing  infects  his  judgments  of  others 
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with  injustice  and  bitterness  like  injustice  and  bitterness  practiced  toward 
hiinself.  An  officer  finds  himself  treated  throughout  bis  official  relations 
as  a man  prone  to  every  villainy,  and  only  to  be  held  in  check  by  a 
degrading  supervision ; and  he  must  he  a man  of  superior  virtue  and 
strength  not  soon  to  learn  to  treat  others  in  the  same  way. 

The  regulations  of  the  Treasury,  and,  in  many  respects,  the  laws  them* 
selves,  drive  him  in  the  same  direction.  He  is  required,  in  assessing  the 
revenue  tax  for  example,  to  inquire  into  the  private  affairs  of  citizens, 
and  to  ask  questions  which,  apart  from  manners  or  voice,  are  in  themselves 
offensive.  He  is  encouraged  in  every  way  to  prosecute  every  suspected 
person  with  relentless  zeal ; in  the  view  of  the  Department  there  is  no 
such  virtue  as  a judicious  forbearance ; there  is  no  virtue  at  all  but 
energy.  The  law  itself  multiplies  fines,  penalties  and  lorfeitures  as  the 
rewards  of  its  indiscriminate  and  even  furious  enforcement. 

On  the  other  side  there  is  no  motive  whatever  for  ciution  unless  it  ke 
a corrupt  one.  Every  device  is  used  to  prevent  it.  If  an  officer  is  less 
than  zealous  iu  pursuing  a suspected  person,  be  is  at  ”nce  supposed  to  be 
bribed.  If  lie  had  some  responsibility  to  citizens  for  his  acts  this  would 
be  a check  upon  him ; bur.  there  is  practically  none  at  all.  He  seizes 
the  goods,  the  place  of  business,  the  private  books  and  papers  of  a 
citizen,  and  there  is  no  redress.  Let  the  seizure  be  never  so  causeless,  or 
even  malignant;  let  the  defendant  prove  conclusively  to  the  first  tribuual 
that  hears  him  the  absence  of  the  slightest  ground  for  suspicion,  and 
still  the  property  will  only  be  released  on  two  conditions : 1st,  the 
payment  by  the  innocent  men  of  all  the  costs  and  exorbitant  fees  to  the 
very  men  employed  to  try  to  destroy  kis  character,  and,  2d,  an  acknowl- 
edgment of  “ probable  cause,”  that  is  to  say,  an  abandonment  of  all 
claim  for  damages  against  the  officers  oppressing  him. 

It  may  be  said  that  he  ought  not  to  pay  the  money,  still  less  to  give 
the  acknowledgment.  But  what  if  he  refuses?  His  property  is  held, 
his  business  suspended,  and  he  is  charged  with  all  the  accumulating 
costs  until  the  affair  is  settled.  If  he  brings  suit,  therefore,  against  the 
officers  who  wrong  him,  all  the  risk  is  with  him.  It  is  rarely,  indeed, 
that  any  citizen  will  undertake  a struggle  against  such  odds. 

Now  it  is  impossible  but  that  false  relations  will  influence  manners. 
If* the  law  puts  one  man  in  another  man’s  power,  it  is  in  vain  that  the 
latter  will  be  instructed  to  treat  the  other  as  an  equal.  Courtesy  and 
civility  do  not  exist  between  those  who  have  no  reciprocal  obligations. 
Take  away  all  responsibility  for  fair  treatment  on  one  side,  and  all  right 
to  enforce  it  on  the  other,  and  circulars  enjoining  good  manners  are  but 
idle  words.  The  officers  who  administer  our  revenue  laws  now  are 
required,  in  substantial,  to  treat  all  who  have  interests  in  conflict  with  the 
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Government  precisely  as  if  they  were  felons  on  bail,  and  trying  to  escape 
by  some  technical  qnibble.  It  is  impossible  to  carry  on  any  civil  litiga- 
tion whatever  wilh  the  United  States,  even  if  the  Government  is  proved 
wrong  at  every  point,  except  by  paying  all  the  costs  of  the  case  on  both 
sides.  Such  unfairness  in  the  relations  of  the  parties  will  inevitably  be 
reflected  in  their  mauneis  and  tone.  Nor  is  it  meiely  that  this  injustice  too 
often  makes  rnffians  of  its  officers — it  quite  as  often  makes  cheats  of  its 
opponents.  Nothing  intensify  all  temptations  to  knavery  so  much  as 
that  conduct  of  authority  which  confounds  honest  men  with  rogues  and 
treats  them  alike. 

If  the  Treasury  Department  really  wishes  to  reform  the  manners  of 
its  officers,  then  it  must  begin  with  the  laws  and  with  its  own  regulations. 
Let  it  ask  of  Congress  the  repeal  of  every  fine  of  money,  penalty  and 
forfeiture  of  property  by  which  crime  is  now  made  merchandise  in  the 
courts.  Let  it  ask  the  repeal  of  every  clause  in  any  law  which  rewards 
informers  with  the  property  confiscated  upon  their  information.  Let  it 
take  up  in  the  courts  the  attitude  of  any  other  litigant,  and  pay  its  own 
oosts  in  all  cases,  with  damages  for  the  injuries  done  to  innocent  men  by 
unsupported  charges.  Let  it  assume,  io  its  own  administration,  that  men 
in  general  prefer  to  do  right  unless  .there  is  a strong  motive  to  wrong, 
and  that  they  are  innocent  unless  there  is  some  proof  of  the  contrary. 
Let  it  rely  on  the  character  of  its  officers  an  I on  the  simplicity  and 
publicity  of  its  accounts  for  security,  instead  of  surrounding  and  hamper- 
ing the  officers  with  spies  and  overloading  the  accounts  with  complicated 
checks  and  balances.  Let  it,  in  short,  act  in  all  its  dealings  with  the  tax- 
payer upon  these  general  principles  of  firmness  and  equality,  whio  every 
citizen  is  required  to  observe  toward  his  fellowmen.  Its  subordinate 
officers  will  then  naturally  cultivate  a code  of  manners  adapted  to  and 
expressing  the  spirit  of  the  laws  they  administer,  and  the  collection  of 
taxes  will  no  longer  be  a warfare  of  cunning — or  sometimes  even  of  force — 
as  now. 


THE  FINANCIAL  HORIZON. 

The  prospects  of  a revival  of  public  confidence  are  anxiously  scrutinized, 
and  no  small  disappointment  is  felt  at  the  partial  and  tardy  fulfilment  of 
the  anticipations  that  were  indulged  some  time  ago  of  a brisk  spring 
trade.  The  old  adages  about  “ hope  deferred  n finds  its  illustrations  which- 
ever way  we  turn,  and  there  are  few  indications  of  any  early  change  for 
the  better.  Many  of  our  less  sanguine  observers  indeed  go  so  far  as  to 
predict  a financial  crash,  and  they  look  for  a continual  and  protracted 
stagnation,  culminating  in  some  general  catastrophe.  If  credits  were  now 
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expanded  here  and  at  oar  other  financial  centers,  there  might  be  some 
show  of  reason  in  their  gloomy  forebodings.  But  everybody  knows  that 
for  a longtime  past  credits  have  been  unduly  repressed.  Hence  the  fires 
of  a commercial  panic  have  no  fuel  to  feed  upon.  Individual  failures 
there  may  be,  but  they  can  never  spread  to  a general  conflagration,  except 
there  has  been  for  a long  time  previously  an  accumulated  gathering  of 
combustible  material.  Hence  it  is  one  of  the  compensatory  advantages 
of  the  very  depression  of  the  past  year,  which  has  been  so  mischievous 
in  other  respects,  that  it  has  operated  to  check  any  dangerous  expansion 
of  credits,  and  has  thus  preserved  us  from  the  unreasonably  worse  disas- 
ters of  a financial  convulsion. 

Still  the  existing  depression  of  trade  is,  in  itself,  sufficiently  disastrous, 
entailing,  as  it  does,  immense  losses  on  vast  multitudes  of  our  most  enter- 
prising cit;zens,  who  are  engaged  in  various  departments  of  industrial  and 
commercial  business.  If  evil  come  from  causes  which  are  beyond  human 
control  it  would  probably  be  borne  with  more  patient  stoicism  ; but 
resulting,  as  many  persons  believe,  from  the  agitation,  and  the  apprehen- 
sion of  rash  financial  measures  in  Congress,  it  is  met  with  impatience, 
and  provokes  a severe  criticism  and  a watchful  scrutiny  of  the  financial 
debates  at  the  National  Capitol.  The  anxieties  of  the  public  mind  relative 
to  the  immediate  future  of  business  then  are  concentrated  on  Washington, 
and  the  blame  of  producing  much  of  the  existing  depression  of  trade  is 
generally  laid  at  the  door  of  Congress.  Under  these  circumstances  it  is 
superfluous  to  p*#int  out  the  wisdom,  if  not  the  absolute  obligation  of 
the  policy  of  ri^id  abstinence  fiom  doing  aught  which  will  further  or 
derange  and  disturb  the  machinery  of  business.  C ingre.*s  will  do  well  to 
recognize  the  fact  that  the  nation  is  in  no  mood  to  be  tampered  with,  or 
to  allow  a crude,  unskillful,  blundering  interference  with  the  finances  of 
the  country  to  superadd  the  unsupportahle  and  co-tly  burden  of  business 
losses  to  those  fl*e<*«l  burdens  of  oppressive  taxation  which  ha\e  hitherto 
been  so  cheerfully  borne.  The  taxe9  the  people  are  ready  and  willing  to 
submit  to,  but  what  they  are  in  no  humor  to  submit  to  is  the  gratuitous, 
useless  and  unjustifiable  disturbance  of  business  by  which  thousands  and 
tens  of  thousands  of  private  citizens  are  impoverished,  while  nobody  is 
benefited  but  a few  speculators. 

Such  are  some  :>f  the  arguments  we  hear  every  day  in  financial  circles, 
when  the  funding  bill  and  similar  measures  are  under  discussion.  They 
tend  to  show  that  Congress  will  be  held  to  a strict  account.  Indeed, 
there  are  shuewd  observers  who  predict  that  the  next  disintegration  and 
reconstruction  of  parties  may  at  a not  very  distant  day  be  affected  by 
some  such  financial  troubles  as  these  we  have  hinted  at.  However  this 
may  be,  it  is  to  be  hoped  that  the  living  financial  issues  of  the  present 
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will  more  and  more  take  the  place  of  the  dead  political  issues  of  the  past, 
and  that  the  practical  statesmanship  which  can  skillfully  guide  our  finan- 
cial policy  w 11  be  a quality  more  and  more  in  demand  among  our  legis- 
lators. Had  Congress  possessed  more  financial  knowledge,  the  impracti- 
cable funding  bills  which  for  successive  session*  have  agitated  commerce 
and  shaken  our  monetary  machinery  to  its  foundation  could  never  have 
attracted  supporters,  and  tbe  ten  thousand  crude  financial  bills  which  have 
shed  a lustre  on  the  Congressional  debates  of  the  past  four  years  would 
few  of  them  have  been  heard  of.  On  tbe  whole  we  may  safely  conclude 
that  for  the  present  the  mischief  which  could  possibly  result  from  the 
financial  bills  now  before  Congress  has  been  “discounted”  beforehand, 
and  that  as  these  measures  have  done  all  the  harm  they  are  capable  of,  a 
revival  of  business  may  be  expected  and  a restoration  of  public  confidence, 
whatever  tbe  future  fate  of  those  bills  may  be. 


BREADSTUFFS  AND  TRANSPORTATION  FACILITIES. 

As  an  addition  to  oui*  former  remarks  on  the  lowering  of  canal 
tolls,  there  is  another  fact  bearing  upon  this  question  of  cheap 
transportation  from  the  west  which  deserves  and  is  receiving  the  consider- 
ation of  forwarders.  We  refer  to  the  onerous  and  burdensome  taxes, 
which  the  local  western  railroads  and  warehouse  owners  are  levying 
upon  breadstuff's  passing  through  their  hands.  It  i9  stated  that  the 
charges  now  made  at  and  to  Chicago  as  the  rule  reach  one-half  the  value 
of  every  bushel  of  grain  Bold  for  consumption  or  export  on  the  seaboard. 
In  exposing  this  dangerous  combination,  the  Chicago  Tribune , an  earnest 
advocate  of  cheap  transportation,  states  that  certain  railroad  companies 
Lave  adopted  resolutions  to  the  effect  that  they  will  not  take  up  a bushel 
of  grain  at  any  point  where  there  is  an  elevator,  unless  it  has  passed  through 
that  elevator  and  paid  tbe  customary  toll — a compliance  with  these 
arbitrary  conditions  alone  entitling  the  forwarder  to  avail  himself  of  the 
facilities  of  railroad  communication  with  the  markets  of  the  east.  More 
than  this,  it  is  asserted  that  the  railroads  refuse  to  deliver  grain  to  any 
consignee  before  it  shall  have  passed  through  one  of  the  warehouses  of 
the  combination.  Against  the  powerful  monopoly  thus  created,  the  oppo- 
sition of  forwarders  is  powerless.  The  toll  demands  must  be  paid  and 
the  conditions  complied  with,  or  the  grain  will  not  be  moved  by  the  trans- 
portation companies.  They  might  be  cbmpelled  to  take  it,  perhaps,  but 
a recourse  to  the  tedious  and  costly  processes  of  law  would  bring  no 
present  relief,  nor  would  the  advantage  gained  in  any  individual  iustance 
compensate  for  the  delays  involved  or  the  expenses  incurred. 
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But  this  is  not  all.  It  is  further  charged  and  believed  that  a combina- 
tion between  tho  railroads  and  warehousemen  has  been  effected  for  the 
accomplishment  of  a purpose  mere  disastrous  to  the  interests  of  legiti- 
mate commerce  than  the  charging  of  exorbitant  lolls,  namely,  to  regulate 
the  price  of  grain.  The  means  by  which  this  result  is  accomplished  shows 
how  defective  is  the  system  of  business  adopted  in  the  Chicago  grain 
market.  For  instance,  two  hundred  and  fifty  thousand  bushels  of  wheat 
are  received  into  store  in  that  city,  upon  which  storage  is  collected — the 
price  of  wheat  being  90  cents.  The  warehousemen  then  issue  and  sell 
upon  ’Change  their  own  receipts  tor  twice  the  amount  actually  in  store, 
depressing  the  market  to  perhaps  80  cents  in  a siugle  day.  At  this  price 
they  Durchase  back  their  own  receipts  and  thus  collect  a toll  of  say  ten 
cents  per  burhel  on  both  the  actual  and  fictitious  grain  represented  by 
the  receipts.  It  is  also  charged  that  receipts  are  constantly  changing 
hands  in  the  market  on  which  grain  has  once  or  twice  been  delivered. 

To  correct  these  evils  is  of  course  more  difficult  than  to  ascertain  the 
fact  of  their  existence.  On  the  one  hand  are  the  rights  of  the  community 
to  be  protected  against  fraud  and  extortion ; on  the  other  are  the  rights 
of  corporations;  and  in  the  conflict  of  these  opposing  interests  the  latter 
have  the  advantage  through  organization  and  co-operation.  Owing  to  the 
fact  that  the  law  making  power  is  practically  controlled  by  the  railroad  and 
warehousemen,  no  immediate  assistance  can  be  expected  by  forwarders 
and  consumers  from  the  Legislature  ; and  in  truth  the  only  present  source 
of  relief  would  appear  t6  be  in  the  hands  of  the  Board  of  Trade  of  Chi- 
cago, at  which  city  this  principal  obstruction  to  commerce  exists.  This 
body  is  supposed  to  represent  the  interests  of  legitimate  commerce,  and, 
as  such  representative,  should  employ  all  the  means  within  its  reach  for 
the  protection  of  those  interests  against  the  extortionate  demands  of 
organized  monopolies.  Under  the  existing  warehouse  law,  as  defined  by 
the  courts  in  the  case  of  Vincent  et  aln  vs.  The  Chicago  and  Alton  Road, 
transportation  companies  are  obliged  to  deliver  grain  where  it  is  con- 
signed, or  permit  it  to  be  unloaded  on  the  track  if  the  owner  or  con- 
signee so  require.  To  see  that  the  law  as  thus  interpreted  is  respected 
by  the  companies  and  its  provisions  complied  with  in  every  case,  is 
elearly  the  duty  of  a Board  created  to  promote  the  general  welfare  of 
trade.  If  the  railroads,  operating  in  the  interest  of  the  warehouse  “ ring,” 
set  law  at  defiance,  this  Board  is,  or  should  be,  able  to  enforce  it,  and  if  a 
majority  of  the  Board,  acting  in  the  interest  of  the  warehousemen,  refuse 
to  adopt  such  a course  as  is  demanded  in  the  interest  of  legitimate  com- 
merce, the  members  desiring  the  reform  they  are  thus  powerless  to 
accomplish,  would  do  well  to  withdraw  and  start  a new  Board.  Anything 
would  be  preferable  to  a continuance  at  the  present  evils  or  a continuance 
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of  the  unmeaning  policy  adopted  by  that  body.  Its  numerous  well- 
sounding resolutions,  and  tbe  succession  of  conferences  between  ware- 
housemen and  committeemen,  have  accomplished  no  good  results.  It 
should  be  said,  however,  that  the  system  of  inspection  and  registration 
lately  adopted  will  if  honestly  carried  out  by  those  appointed  to  keep 
account  of  the  receipts  and  deliveries  at  the  warehouses,  and  operate  as 
a check  upon  tbe  fraudulent  issues  of  certificates;  but  until  more  active 
measures  are  adopted  to  compel  the  railroads  to  accept  and  carry  all  grain 
offered  for  transportation  on  tbe  conditions  demanded  by  forwarders  and 
consignees,  no  permanently  beneficial  result  may  be  expected  to  follow. 

This  question  is  one  of  national  rather  than  local  importance.  Chicago, 
as  the  centre  of  two  railroad  systems,  is  now  able  practically  to  control  the 
grain  trade  of  tbe  country,  and  tbe  tolls  levied  at  this  point  on  tbe  bread- 
stuffs  product  of  tbe  interior  are  a direct  tax  upon  both  producer  and  con- 
sumer. It  is,  of  course,  inevitable  that  tbe  handling  of  grain  should 
involve  some  expense  to  tbe  producer  in  the  West,  to  be  made  good 
by  dealere  in  the  East : but  to  make  this  transportation  tax  a9  light  as 
possible  is  very  necessary,  in  order  that  our  grain-growers  may  lay  down 
their  produce  in  foreign  markets  at  as  little  expense  as  possible,  and  thus 
be  able  to  compete  with  the  produce  of  other  countries.  It  is  to  the 
interest  of  Chicago  to  see  that  this  is  done,  for  otherwise  tbe  evil  will 
work  out  its  own  cure,  and  at  the  expense  of  that  city,  through  the 
healthy  competition  of  new  lines  of  railroad  anid  the  opening  of  unbroken 
communication  from  the  head  of  Lake  Superior  to  the  western  terminus 
of  the  Erie  Canal.  It  is  on  the  water  way,  however,  rather  than  new 
lines  of  railroad,  that  we  chiefly  rely  for  the  accomplishment  of  the  much- 
needed  reforms.  Lakes,  rivers  and  canals  are  the  only  sure  protection 
against  railroad  monopoly.  The  opening  of  an  unbroken  water  wav  from 
the  Upper  Mississippi  to  tide  water,  via  the  Wisconsin  and  Fox  Rivers, 
tbe  lakes  and  the  Erie  Canal,  would  develop  a new  channel  for  the 
movement  of  Western  produce,  with  which  the  whole  railroad  system  of 
the  country  would  be  unable  to  compete.  To  secure  this  is  wholly 
within  our  power.  The  adequate  improvement  of  the  Wisconsin  and 
Fox  Rivers,  tbe  enlargement  of  tbe  St.  Mary’s  Canal,  and  tbe  opening 
of  navigable  communication  between  Lakes  Erie  and  Ontario,  are  neces- 
sary to  tbe  commercial  interests  of  tbe  country.  The  opening  of  such  a 
route  would  attract  the  great  bulk  of  tbe  grain  trade  of  the  Northwest 
into  this,  its  natural  channel;  and,  while  diminishing  the  legitimate  cost  of 
transportation,  effectually  protect  tbe  consumer  and  producer  against  the 
extortion  practiced  by  tbe  warehouse  and  railway  monopolies  now  con- 
trolling this  most  important  branch  ot  our  internal  commerce. 
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CONGRESS  AND  THB  SONET  HAKKBT. 

There  is  a plethora  of  unemployed  capital  which  just  now  is  beginning 
to  exert  its  inevitable  effect  in  fostering  speculation  at  the  Stock  Exchange, 
and  this  is  supposed  by  some  of  our  authorities  in  Washington  to 
indicate  a healthful  state  of  the  hti  noes  and  industry  of  the  country. 
The  fact  is,  however,  jtut  the  reverse.  The  monetary  plethora  is  a sign 
of  stagbi.wion  and  disease.  It  is  caused  by  an  arrest  of  the  free  circulation 
of  capital,  which  prevents  the  vitalizing  current  flowing  throughout  the 
industrial  system.  It  is  in  Wall  street,  the  heart  of  that  system,  that  we 
have  speculation  and  plethora,  while  every  where  else  there  is  langorf 
weakness  and  want  of  tone.  It  is  extremely  important  that  these  aspects 
of  the  money  market  should  be  recognized.  And  this  for  two  reasons. 
First,  the  Secretary  of  the  Treasury  and  the  leading  members  of  Congress 
would  be  much  less  incautious  in  agitating  new  measures  of  financial 
reform  if  the  consequences  were  clearly  brought  home  to  them.  Suppose 
Mr.  Bcutwell  were  aware  that  his  funding  scheme,  by  the  evils  it  has 
caused  and  the  capital  it  has  prevented  from  being  created,  has  operated 
as  a sort  of  tax  on  the  nation,  and  by  the  impoverishment  of  multitudes 
of  industrious  citizens,  and  the  ruin  in  which  it  has  overwhelmed  not 
a few,  it  has  cost  the  country  more  than  the  whole  of  our  internal 
revenue  taxes  put  together.  Such  is  the  estimate  that  has  been  made  of 
the  three  months  financial  agitation  since  the  new  year  opened.  Whether 
this  estimate  be  below  or  above  the  truth,  we  may  be  well  assured  that  so 
startling  a view  of  their  responsibility  as  it  involves  could  not  be  brought 
distinctly  before  the  Administration  or  before  Congress  without  rendering 
impossible  the  rash  and  thought  less  tampering  with  the  finances  under 
which  the  whole  country,  for  some  time  past,  has  groaned.  Secondly, 
if  the  facts  we  have  set  forth  were  appreciated  by  our  business  men 
generally,  the  result  could  not  but  be  to  lessen  to  some  extent  the  existing 
evils,  and  to  put  to  flight  not  a few  of  the  prevailing  apprehensions. 
For  example,  when  failures  are  reported,  and  when  one  and  another  of 
the  over  freighted  firms  are  unable  to  bear  up  against  tb*  pressure  of  the 
times,  we  should  not  hastily  jump  to  the  conclusion  that  a commercial 
panic  is  imminent,  and  that  these  small  beginnings  will  culminate  in  a gen- 
eral crash.  Such  catastrophes  as  those  of  1837  and  1857  require  for  their 
development  expanded  credits  and  other  conditions  ju3t  the  opposite  of 
ours.  Now,  instead  of  over-expansion  of  credits,  the  trouble  is  with  us 
that  credits  are  not  expanded  enough.  And  to  look  for  a monetary 
panic  in  such  a case  is  to  expert  a conflagration  when  there  is  no  com- 
bustible material.  On  the  whole,  then,  the  money  market  has  some 
redeemng  features.  And,  moreover,  there  is  safety  as  well  as  suffering 
in  the  indisposition  of  capital  to  trust  itself  among  the  risks  and  dangers 
of  commercial  enterprise.  This  floating  capital  is  accumulated,  hoarded 
up,  and  withdrawn  from  its  normal  use  under  the  influence  of  forces 
which  are  known,  which  can  be  controlled,  and  which  in  any  case  must, 
after  a temporary  activity,  be  reveised. 
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NATIONAL  BANES  OF  EACH  STATE— THEIB  CONDITION  JANUARY  1%  1870. 

We  are  indebted  to  the  Comptroller  of  the  Currency  for  the  following  reports  o.f  the  National  Banks  of  each  State  and 
redemption  city  at  the  close  of  business  on  the  22d  day  of  January,  1870.  The  returns  of  the  cities  are  not  included  in  the 
States  of  which'  they  are  a part: 
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VIRGINIA  STATE  FINANCES. 


[April, 

TOTAL  RESOURCES  AND  LIABILITIES  OP  THE  NATIONAL  BANKS. 


. The  following  is  an  abstract  of  the  reports  made  to  the  Comptroller 
of  the  Currency,  showing  the  condition  of  all  the  National  Banks  of  the 
United  States,  at  the  close  of  business  on  January  22d,  1870,  and  also  on 
the  9th  of  October,  1869,  the  date  of  the  last  report: 


RESOURCES. 

Loans  and  discounts 

Overdraft* 

United  tites  bonds  to  secure  circulation 

United  States  bonds  to  s<*cnre  deposits  

United|St*te*  bonds  and  securi  ies  on  band 

Other  stock*.  bonds  a d mortgages 

Due  from  redeeming  a.ents 

Dae  fh>m  other  National  banks 

Due  ft  m other  banks  and  bankers 

Real  estate,  farnlture  and  fixtures 

Current expenses .. ... 

Premiums 

Checks  and  other  cash  items 

Bills  of  National  banks 

Bills  of  State  banks 

Fractional  currency 

Specie 

1 cgal  tender  notes 

Clearing  House  Certifies' es  

Thrte  Per  Cent  Certificates 


October  9. 
$079,517,7*6  15 
8,365,811  S3 
339,49*\  100  00 
18,704,0**0  00 
25,9«)8,950  GO 
29.250,697  14 

66.669.502  84 

85.808.503  47 
9,790,418  57 

25,569,189  05 
5,616,882  96 
2,002,864  85 
108,717,642  87 
10,776,028  00 
92,175  00 
2,090,727  89 
28,002,405  88 
83,719,295  00 


45,815,000  00 


January  22. 

$685,827,066  02 
8,048,187  68 
889,850,750  00 
17,592,000  00 
24,677.100  00 
21,078.812  00 
71,655,871  <8 
31,9^3,824  28 
9,319.560  54 
26,602,713  01 
8,409,6*8  00 
2,439.591  41 
111,583,510  00 
15,820,669  00 
91.312  00 
2,476,966  75 
48.315,333  72 
86,112,502  00 
17,966,(00  00 
27  460,000  00 


Total 


$1,497,226,601  33  $1,646,961,357  44 


LJ  ABILITIES.  , 

Cap  tal  stock* 

Surplus  fond  

Undivided  profits 

national  bank  notes  out  stand  log 

State  bank  notes  outstanding 

Individual  deposit*  

United  * tates  deposits 

Deposits  of  United  Slate*  disbursing  officers 

I»ue  to  Na  ional  banks 

Due  tn  oth  r banks  and  bankers 

Notes  and  bills  red  scounted 

Bill*  payable 


October  9. 

$496,399,151  07 
t6.!65,834  82 
40,687,800  92 
293,698,645  90 
2,454  097  00 
511,400,193  68 
7,112,646  67 
4,516,648  1 4 
95,067,891  83 
23,849,871  02 
8,889,857  10 
2,140.863  12 


January  22. 
$126,074,594  00 
90,174,281  14 
84,802,835  80 
292  888,93  > 00 
2,851,9  (10 

648.536,177  81 
6.150,139  19 
2,592,001  21 
108.  '51, >00  83 
V8,9<  2,894  14 
3.84  4,542  30 
1, 543,753  49 


Total 


$1,497,226,604  83  $1,546,261,357  44 


VIRGINIA  STATE  FINANCES. 

The  message  of  Governor  Walker,  of  Virginia,  in  reference  to  the  finances  of  that 
State,  gives  the  following  detailed  statement  of  the  debt,  as  sho*n  by  his  Excellency, 
as  )t  stood  on  January  let,  1870 : 

Old  funded  debt $82,779,262  94 

n ew  funded  debt,  and  to  b s funded 7,884,973  50 

Interest  d ie  and  unpaid  on  new  funded  debt 1,611,333  17 

Interest  due  and  m paid  on  o d funded  debt 8,884  776  33 

Tot  l $45,600,318  00 

To  this  sum  should  be  added  the  amount  of  bonds  of  the  James  River  > nd 
tfanawba  Compmv,  assumed  by  the  State  anl  authorized  to  be  converted  into 
bouds,  but  not  yet  funded 212,4'  0 00 

Total  State  debt  Jan.  1,  1870 $45,872,778  03 

The  State  is  also  annually  liable  for  $5,800  perpetually,  being  six  per  cent  i i ten  et 
on  $95,000  of  old  James  River  Company  stock.  ’ 

R180UUGK8. 

Tbe  asset*  and  sureties  owned  by  the  State  on  the  first  day  of  January,  1^70, 
are  as  follows : 

Balance  in  Treasury,  $567,891  89  ; Alexandria,  Loudoun  and  Hampshire  Railroad 
Company  b^nds,  $50,862  40 ; Blue  Ri  »ge  Railroad,  owue  1 by  8 a»e  (•  oat),  $1,744,- 
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723  23  ; Chesapeake  and  Ohio  Rai’road  Company,  $2,484  184  74  ; Norfolk  and 
Petersburg  Railroad,  31,841,841  82;  Orange  and  Alexandria  Railroad,  1 1, 160  207  89  ; 
Richmond  and  Danville  Ra-'rond,  $1,847,686  62  ; Richmond  and  Petersburg  Kailroud 
common  etock,  $385,600 ; Richmond,  Fredericksburg  And  Potomac  R diroad  Company 
$2,57,  Q0  ; Richmond  and  Y<  rk  River  Railroad  C ompany,  $490,999  62  ; Southaide 
Railroad  Companv,  $1,883,600;  Virgin  a and  Kentucky  Railroad  Company,  $103 - 
488  60;  Virginia  and  Tennessee  Rai'roid  C»mpanv,  $8,765  000;  Marietta  and 
Cincinnati  Railroad  Company,  $202,611  91  ; James  River  and  Kanawha  Company, 
$10,400,000;  other  navigation  companies,  $1,192  616  80;  interest  in  sundry  plant, 
roaos,  turnpikes  and  bridge  companies,  $4,761,664  49;  claims  against  Chesapeake 
and  Ohio  Canal  Company,  about  $900,000 ; claims  against  Selden,  Withers  A Co., 
$436,000. 

Of  there  assets  a portion  consists  of  securities  which  the  Governor  thinks  more 
volnaole  than  State  bonds,  to  the  amount  of  $2,6 1 2,760.  He  thinks  that  in  a few 
to  years  other  assets  the  a • ount  of  $10,043,267  will  be  a vailahle  for  the  redemption 
of  t e State  debt.  The  Governor  estimates  that  the  remaining  $Xl,<  41*326  of  the 
assets  of  the  State  are  lost,  or  willbe  forever  unavailable. 

7 he  Governor  recommends  that  the  railroad  companies  of  which  the  State  is  a 
ntockholder  or  creditor  shall  be  permitted  to  redeem  the  interest  of  the  State  in 
them  by  surrendering  State  b-  nda  for  an  tqu  damount.  He  thinks  that  by  this 
mean*,  and  by  converting  the  available  assets  of  the  State  into  bonds,  and  by 
obtaining  the  aid  t f West  Virginia  as  to  that  portion  of  the  debt  due  from  her,  the 
debt  of  the  State  can  be  reduced  < m-balf. 

The  annual  intere»t  p»yable  oa  the  debt  (#46,000,000)  is  $2,760,000  The  roceipte 
of  the  treasury  for  the  fiscal  year  ending  Sept.  30,  1869,  were  $1%762,>V9S.  The 
expenses  of  the  Government,  other  than  for  interest  of  the  same  year,  were  in  round 
numbers,  $700; to0;  the  Governor  thinks  they  need  not  be  in  future  moie  than 
$550  00  . 

Tfce  amount  of  revenues,  therefore,  necessary  to  be  raised  per  annum  will  be 
$8,310,000.  This  will  require  $1,5  7,601  more  to  be  raised  than  was  received  in  1869. 

Adverting  to  the  fac:  th  »t  taxes  are  hereafter  to  be  levied  on  property  on  the  ad 
valorem  principle,  tie  Govtrnor  estimates  toe  whole  actual  value  of  property  in 
the  Commonwealth,  real  and  personal,  at  $728,115,5  9.  If  the  rate  of  taxation  upon 
this  property  be  40  emts  in  the  hundred  dollars’  worth,  it  will  produce  $2,892,464. 
Add  $471,7f‘3  for  other  taxes,  licenses,  Ac.,  and  the  Governor  gets  a reveuue  of 
$3,*-  64,255. 

Tie  Governor  thinks  the  State  can  commence  the  payment  of  interest  on  her 
public  debt  on  the  1st  of  July,  1871.  ile  states  that  there  will  be  $i,  00,000 
derived  from  the  revenues  over  and  above  what  may  be  necessary  to  pay  the  expenses 
of  the  Governm<nt,  appl  icable  to  the  payment  of  interest  from  the  receipts  of  the 
year  ending  September  30,  1870. 

The  concluding  portions  of  the  message  are  devoted  to  suggestions  of  the 
Governor  in  respect  to  the  reorganization  of  the  State  debt,  to  the  collection  of  the 
revenue,  to  some  limitatn  n or  the  practice  of  chartering  joint  stock  companies,  to  a 
plan  of  relief  to  debtors,  and  to  an  account  of  the  land  scrip  appropriated  by 
Congress  to  schools. 

QUOTA  Or  WE8T  YIBQINIA. 

In  reference  to  West  Virginia’s  quota  of  the  Virginia  State  debt,  the  adjustment  of 
which  has  for  some  L me  been  the  subject  of  legisla’ion,  the  Legislature  at  Wheeling 
before  its  adjournment  parsed  the  following  resolutions: 

“ Resolved,  Ac.,  hat  the  Governor  appoint  three  resident  citizens  of  the  State, 

• r.e  in  each  congressional  district,  to  treat  with  the  authorities  of  Virginia  on  the 
subject  of  a proper  adjustment  of  the  public  debt  of  that  State  due  or  incurred  prior 
to  tne  1st  day  of  Janua  y,  1861,  and  a fair  division  rf  the  property  belonging  to  that 
State  on  tbat  day,  and  make  report  thereof  to  this  Legislature  for  its  approval  or 
disapproval  at  its  next  session,  with  the  ficts  and  accounts  upon  which  their  report 
is  founded:  Provided,  That  nothing  herein  contained  shall  be  construed  as  waiving 
or  impairing  in  my  way  the  right  of  the  State  to  jurisdiction  over  the  counties  of 
Berkeley  and  Jefferson. 

**  2.  Th"  commissioners  so  to  be  appointed  shall  proceed  without  delay  in  the 
execution  of  their  duties,  and  as  compeneatiou  for  their  services  shall  receive  $6  pet 
day  for  the  time  actually  employed  therein,  and  the  same  mileage  as  that  allowed  to 
members  of  the  Legislature.1' 
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EXPORT  07  RAILS  FROM  6SRAT  BRITAIN. 

Messrs.  3.  W.  Hopkios  & Co.,  exporters  of  railway  iron,  London,  furnish  the 
^>1  lowing  statement,  compiled  from  official  returns  : 

. — Tear  ending  Dec.  81.— > ,-M'  nth  ending  Jan.  81.-% 


COUNTRISS. 

1807. 

1688. 

1809. 

1808. 

1869. 

1870. 

America— 

Tons. 

Tons. 

Tons. 

Todss. 

Tons. 

Tons. 

United  States 

SfcVXO 

800,440 

17,999 

20,421 

24,610 

Brithh 

10.896 

23,990 

110 

Cuba 

2729 

1,370 

819 

521 

bras  1 

6,900 

8,978 

558 

18 

165 

ChlU 

1,2*8 

4,823 

828 

617 

2,66ft 

Peru 

6,461 

21,841 

80 

2,275 

760 

Europe  - 

Russia 

101  290 

252,897 

... 

606 

Sweden 

1,8  8 

1,073 

6,910 

Prussia 

0,462 

7.295 

S8.070 

434 

1,209 

Illyria,  Croatia  and  Dalmatia  ....  10 

10,496 

21,788 

1,100 

8,741 

6,000 

F aoce  

22! 

4,459 

4 

1,082 

41 

Hoi  and  ..  

25,782 

11,785 

8,482 

811 

1,441 

Spain  and  Canaries. . . . 

11,017 

18,474 

825 

531 

2,480 

Asia— 

British  India 

08,168 

98,750 

6,912 

1,672 

21,070 

Australia 

12.281 

28,811 

1,272 

1,711 

1,149 

Africa— 

Egypt 

10  515 

0,053 

4,614 

Other  countries 

84,819 

75,711 

2,U5 

2/i8T 

6,i98 

Total 

588,488 

696,848 

8«,039 

86,430 

68.652 

Old  Iron  to  all  countries 

95,263 

118,893 

7,815 

9.203 

6.600 

Pig  iron  to  U.  o 

86,204 

182,485 

1,799 

4,881 

8,661 

FUNDING  BILL 

AND  THE 

BANKS. 

The  members  of  (he  Executive  Committee  of  the  National  Banking  Association 
have  visited  Washington  for  the  purpose  of  explaining  to  members  of  Congress  that 
the  eighth  section  of  the  Funding  bill,  reported  to  the  Senate  by  the  Finance 
Committee  of  that  body,  would,  if  passed  into  a law,  provebighly  injurious,  if  not 
disastrous,  to  the  interests  of  national  banks;  and  a large  poition  of  them,  if  not 
all,  would  be  forced  to  either  aoandon  their  organizations  under  the  National 
law  and  wind  up  or  organize  under  State  authority,  or  as  private  banks. 

The  committee  say:  We  plead  the  injustice  of  making  any  distinction  between 
banks  and  othere  owners  of  bonds,  and  we  maintain  that  they,  like  others,  should 
be  left  free  to  take  the  bonds  or  not.  We  especially  protested  against  the  injustsji 
of  compelling  banks  to  surrender  or  dispose  of  bonds  which  are  not  due,  and  the  right 
to  bold  which,  and  to  use  lor  the  purpose  that  they  are  now  used,  we  think  they  have 
the  plighted  faith  of  the  Government  as  a consideration  for  their  compliance  with  the 
terms  of  the  National  Banking  law.  With  the  present  enormous  taxes  imposed  on 
b inking  capital  by  the  General,  State  and  Municipal  Governments,  it  is  in  onr  opinion 
impossible  for  a large  portion  of  the  banks  to  maintain  their  existence  and  pay 
reasonable  dividends  to  their  stockholders,  without  the  benefit  derived  from  circulation 
which  'hey  now  erjoy,  and  which  the  section  ot  the  bill  under  con  sideration  takes 
away  entirely. 

The  following  statement  will  show  that  there  will  be  no  profit  ondrculation  if 
obtained  on  four  and  a half  per  cent  bonds  paid  for  in  gold  at  par.  In  making  it 
we  assume  that  money  to  be  paid  for  the  hoods  will  be  worth  seven  per  cent.  If 
gold  it  above  par,  the  result  will  be  more  unfavorable  than  appears  in  the  statement. 
It  is  to  be  borne  in  mind  that  but  eighty  per  cent  of  the  circulation  can  be 
obtained  on  the  par  value  of  the  bonds : 

BOXDB  AT  4#  PKB  CXXT.  OCLD  AT  PAS. 

Bond  for  $1,000.  Dr. 

For  interest  on  $1,000  tor  one  year,  at  7 per  cent $70  00 

For  interest  on  $900  of  reserve  on  circulation,  at  7 per  cent 14  00 

Government  tax  on  |800  of  circulation 8 00 

Interest  on  mntilited  currency  on  hand,  express  charges  and  other  expenses  connected 

with  circulation,  say  1 per  cent..... 8 00 

$100  00 
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Interest  on  Bond  for  $1,000,  one  year,  at  4*  per  cent 46  00 

Interest  on  $800  of  circulation,  one  year  at  7 per  cent 60  00 

$101  00 

Profit  on  a $1,000  bond  for  one  year,  $1. 

With  cold  at  19*  per  cent  premium,  the  bond  would  coit  $1,125  In  currency,  acd  the 

interest  and  other  charges  would  be $108  76 

The  Income  from  the  same  would  be  100  69 

Loss. $9  18 


RAILROAD  ITEMS. 


Albany  and  Susquehanna  Railroad.  —The  Delaware  and  Hudson  Canal  Company 
haYe  leased  the  Albany  and  Susquehanna  Railroad.  They  engage  to  pay  seven  per 
cent  upon  the  bonds  and  stocks  of  the  road,  amounting,  in  the  aggregate,  to  about 
seven  millions  of  dollars ; to  pay  all  taxes,  repairs  aod  renewal  of  the  line,  so  as  to 
iosure  a net  income  of  seven  per  cent,  and  to  keep  the  road  in  perfect  condition. 

The  Albany  Evening  Journal  says  of  the  leasing  : 

M The  Delaware  and  Hudson  Canal  Company  is  to  pay  an  interest  of  seven  per 
cent  upon  $7,000,000,  made  up  as  follows : 

On  paid  up  stock $9,600,000 

On  tbe  Albany  iiy  bonds 1,000,000 

On  first  mortgage  bonds 1,000,000 

On  second  mortgage  bonds .. 9,1:00,000 

On  Equipment  bonds.... 600,0u0 


Total $7,OJO,COO 

“ To  meet  this  interest  will  require  an  annual  outlay  of  $490,000. 

“ The  Delaware  aod  Hudson  Company  assume  the  interest  on  all  the  bonds  from 
the  I st  of  March  sDsuiog ; but  the  interest  on  the  $2,600,000  of  stock  is  not  to  be 
assumed  until  tbe  let  day  of  January  next. 

* Tbe  9,">00  shares  of  subscribed  stock,  upon  which  10  per  cent  has  been  paid,  is 
to  be  paid  in  full,  aa  the  necessities  of  the  road  may  require.  The  shares  will  only 
bear  interest  as,  and  to  the  extent  that,  they  are  paid  for.  Tbe  road  will  continue 
to  run  under  its  present  management,  the  lease***,  of  course,  having  the  power  t«> 
make  changes  when  and  aa  they  please  in  the  employes.  The  stockholder*  will 
continue  to  control  the  directorship  of  the  road.  All  existiog  contracts  with  other 
railroads  and  coal  companies  to  be  carried  out  in  good  faith  by  tbe  lesseea. 

“ Thi<>  disposition  of  the  road  will,  we  preenme,  be  a great  disappointment  to  the 
Fiak  A Gould  interests.  It  transfers  the  contest  from  a company  not  over  wealthy 
to  one  of  unlimited  means.  This  fact  will  doubtless  curb  the  aspirations  of  the 
contestants  and  lead  to  a more  speedy  adjustment  of  the  controversy. 

* But,  however  this  may  be,  tbe  Susquehanna  directors  havo  done  what  is  clearly 
for  the  best  interest  of  tbe  stockholders  of  the  road,  and  what  there  is  every  reason 
to  hope  will  result  in  do  detriment  to  Albany,  or  to  any  of  the  towns  on  its  line. 

New  Jersey.— The  Legislature  has  authorised  the  Morris  and  Essex  Railroad 
Company  to  increase  its  capital  stock  to  $16, 00, *,000. 

Peoria,  Pxxin,  and  Jacksonville  Railroad. — This  road  was  complete  1 the  last 
year  to  the  citv  of  Jacksonville,  and  is  83  miles  long.  Under  its  charter  it  may 
be  extended  to  S'.  Louis.  It  is  independent  in  its  present  relations  with  other 
connecting  roads,  but  its  interchange  of  bu^ioess  is  largely  with  the  Chicago,  Rock 
Island,  and  Pacific  Railroad  Company.  Its  bonds  and  stock  are  owued  almost 
wholly  by  the  Directors,  aod  are  not  on  the  market. 

Lease  or  rax  Atlantic  and  Great  Western  Railway  Co.— The  Supreme  Court 
of  Philadelphia,  Chief  Justice  Thompson  presiding,  rendere  I,  on  February  26,  a 
decision  in  favor  of  the  proposed  lease  of  tbe  Atl&otic  and  Great  Western  Railway 
to  the  Erie  Railway  Company,  and  peremptorily  dismissed  the  bill  of  exceptions 
' bich  had  been  filed  by  the  first  mortgage  bondholders,  and  other  opposing  parties, 
the  parties  opposed  to  the  lease  being  ordered  to  pay  costs.  The  lease  was  executed 
accordingly,  and  the  Erie  Company  was  put  in  possession  of  the  line  from  Salamanca 
to  Cleveland  and  through  to  Cincinnati. 
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The  New  Orleans,  Mobile,  and  Chattanooga  Railroad  Bill. — The  law  grantirg 
pecuniary  aid  and  certain  privileges  to  the  Chattanooga  Railroad  Company  in  further- 
ance of  their  railroad  from  New  Orleans  to  Texas  is  substantially  as  follows : 

The  subsidy  granted  is  three  millions  of  dollars,  instead  of  four,  as  voted  by  the 
Hr  use.  The  subti  y is  payable  in  instalments,  thus  : $750, < 00  when  the  road  shall 

have  reached  Bayou  Lafourche,  at  or  near  Donaldson ville  ; $750/* 00  when  it  shall 
hare  reached  a point  at  or  near  Vermillionville  ; $760,000  when  it  shall  have  reached 
tho  Sabine  River  ; $7 6", 000  when  it  shall  have  reached  Houston,  Texas.  The  road 
to  be  open  for  traffic,  within  three  years,  to  Sabine  River. 

Authority  to  construct  a side  branch  from  a point  near  Alexandria,  and  through 
the  paiitbes  of  Winn,  Bienville  and  Claiborne,  in  the  direction  of  Fultoo,  Arkansas, 
has  bee?  stricken  out. 

The  tax  to  pay  the  interest  on  the  State  bon  Is,  reduced  to  one  mi  l on  each  dollar 
of  assessed  valuation  of  all  the  real  and  personal  property  in  the  State. 

—The  earnings  of  the  Cleveland,  Columbus,  Cincinnati,  and  Indianapolis  Railroad 
Company,  for  the  year  1869,  were  : From  pitstngers,  $84  ',819  48  ; freight,  $2,060,- 
640  76  ; other  sources,  $21 1,37 1 61,  making  a total  of  $3,142,935  85.  The  totil 
expenses  were  $2,387,443  81,  leaving  net  earnings,  $805,492  34  Dividends  paid  in 
August,  8^  per  cent ; in  February,  3£  per  cent,  $7S  1,923  50,  leaving  a surplus  for 
the  year  of  $73,668  84,  and  a surplus,  as  per  ledger,  $225,024  60 ; makes 
$298,693  84  ; less  4>8COUnf'  on  bonds  sold,  $146,200 ; leaving  a surplus  January 
1,  1870,  of  $162,398  84.  Assets:  Construction  as  account,  $12,16  ,686  77; 
materials  on  hand,  $405,623  29 ; cash  assets,  $930,012  69  ; otb«r  assets,  $668,005  19. 
Making  a total  of  $14,164,277  89.  Liabilities:  CapiUl  stock,  $11620,000;  less 
amount  held  by  this  company,  $1,169,100 — $10,460,900  ; C.  C.  andC.  R.  R.  Mortgage 
B ode.  $25,0t*0  ; falling  due  each  year.  $365, oOO  ; B.  and  I.  R.  R.  first  and  second 
moitgage  and  income  bonds,  $774,6*  0;  I.  P.  and  C.  K.  R.  first  mortgage  bonds, 
$408,6  0 ; C.,  C..  C.  and  I.  R.  R.  first  mortgage  and  einkiog  fund  bonds,  $1,637,000  ; 
Due  rent  No.  4,  payable  Februiry  1st,  1870,  $866,984  60.  surplus  earnings,  makiog 
a total  of  liabilities  of  $14,164,277  84,  of  wnicb  $272,600  of  bonds  have  been  pail 
since  1st  December,  1869. 

— The  Lansing  ( Mich.)  Republican  publishes  the  following  list  of  the  amount  of 
railroad  aid  bonds  deposited  by  various  municipalities  with  the  State  Treasurer,  aud 
the  amount  delivered  by  him  to  tho  companies,  under  the  provisions  of  the  general 
eoabliug  ast,  passed  at  the  late  session  of  the  Legislature : 


Michigan  Air  Lino  PaiPoad  Company  

Detroit,  Killrdale  A Indiana 

Jones  ville.  Marshall  A Gra  d Rapids 

Lansins,  *t.  J.  A Mackinac 

< hie  go  A Michigan  Lake  Shore 

Kalamazoo  A Sonth  Hu  von 

Mlkhart  A Lake  Michigan 

Owosio  A Big  Bapida 

Howell  A Lanai nv 

Hast  Saginaw  and  Ann  Arbor. 

Peninsular 

Fort  Way.  e,  Jackson  A Saginaw 

»•  ort  Huron  A Lake  Michigan 

Ions  A bt  in  on *. 

Al  egan  A Holland 

Port  Huron  A Owoest 

Iona  A Lansing 

Michigan  Lake  Shore 


Amount  deposited.  Amount  deli vM 


..  $542,000  00 

$25,000 

..  266,000  (0 

. . 236,603  60 

..  201,802  ?0 

..  142,300  00 

96,600 

..  189,800(0 

86,000 

. 126,000  ft) 

..  113,375  00 

67,2*0  00 

60,900  00 

60,000  00 

60,000 

48,600  00 

48,500 

42,000  00 

42  000 

..  40,000  00 

81,000  00 

.....  . 

28,000  00 

25,000  00 

12,000  00 

Total ....$2,151,980  80  $299,00) 

— The  Boston,  Hartford,  and  Erie  stockholders  ratified  the  second  mortgage  of 
$10,000,000.  But  it  will  be  necessary  to  have  the  mortgage  ratified  by  the  Legisla- 
tures of  the  different  Slates  through  which  the  line  runs.  This  new  mortgage  pays 
off  a demand  debt,  releases  many  millions  of  the  old  b -nds,  and  funds  the  fl  j&ting  debt. 

—A  bill  to  provide  a sinking  fund  for  the  State  ha*  passed  the  South  Carolina 
Legislature.  Under  its  provisio  s one  sixth  of  the  bonded  debt  of  the  State  will 
be  purchased  and  cancelled  during  the  year. 

— The  Wisconsin  Legislature  has  passed  the  bill  permitting  railroad  companies 
in  that  State  to  classify  their  directors  into  several  classes,  so  that  a proportion  only 
go  out  of  office  each  year. 
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Tbe  Northern  Central  Railroad  or  Maryland. — From  tha  report  of  this 
company  for  the  year  coding  December  81,  1869,  we  condense  the  following  exhibit 
of  the  financial  condition  of  the  corporation : 

The  eotire  earnings  of  the  company,  including  the  main  line  and  branches,  were 
$1,808,783  64,  made  up  as  follows  : 


From  freights . $8,968,888  08 

From  p b engera 957,972  10 

From  e>precfs  80.698  80 

From  i nitert  States  malls 88.5 17  60 

From  sundry  sources 849,377  71 


The  expenses  were : 

For  condact'ng  transportatimn $1,011,701  15 

For  motive  power 888,4%  66 

For  maintenance  of  cars - . 988,849  60 

For  maim  e anceofway 76  ,884  84 

For  general  expenses . 72-907  83 


Total  expenses ......  $8,016,96088 


Net  revenue $1,886,808  66 

Out  of  which  has  been  pi  id : 

For  inter  st $466,179  08 

For  div  dends .....  89^,401  06 

For  t xes  o • dividends 88,950  48 

For  re  >t  of  W.  Y.  and  G.  RR 11,783  68 

For  rent  of  L.  V.  and  P.  RR 101,167  00 

For  reu  of  U.  & W RR 165,0  0 00 

For  rent  of  4fi  J.  and  a RR 95,(00  00 


Total $1,117,570  19 

Leaving  a balance  of  $169,284  47  to  be  applied  to  the  payment  of  the  next  divi- 
dend. 

The  assets  of  the  company  are  as  follows  : 

Railroad  and  sppuiienances,  real  estate  and  equipment $18,555,790  87 

Cash  and  cash  assets 1,834,668  t>8 

Total $14,989,789  00 

LIABILITIES. 

Capital  stock. . $5,000,000  00 

Bond**  and  other  liabilities , 8,982,150  91 

Tota» $8,988,150  91 

Amou  -t  t j credit  of  profit  and  loss 987,688  09 


The  report  states  that  the  Sinking  Funds  ha*e  been  increased  $88,000 — the 
total  amount  now  in  the  Sinking  Fund  amounting  to  $766,600.  The  mortgage  fir 
$25,0'  0 of  the  York  and  Cumberland  Railroad  Company,  due  January  7,  1871,  has 
been  pai  I and  canceled.  The  mortgage  for  $176,000  of  the  York  and  Cuumbet- 
land  Railroad  Company,  doe  on  the  1st  of  May,  18.0.  will  be  paid  at  maturity  out  of 
the  funds  now  in  the  Sinking  Fund. 

Pennsylvania  Railroad — New  Bonds. — The  following  circular  has  been  issued : 

Ornoa  of  the  Pennsylvania  Railroad  Comoant,  ) 
Philadelphia,  March  1,  1870.  f 

Under  authority  of  an  act  of  the  Legislature  of  Pennsylvania,  approved  March  22, 
1867,  and  accepted  by  the  stockholders  of  the  Company  at  their  adjourned  annual 
meet  ng  ou  the  80th  of  April  following,  the  Directors  of  the  Pennsylvania  Railroad 
Company  have  caused  to  be  executed  a mortgage  of  all  their  railroad  from  the  City  of 
Philadelphia  to  the  City  of  Pittsburg,  together  with  all  its  brauchea,  the  personal 
property  and  real  estate  used  in  connectioo  therewith,  to  RTistar  Morris  and  Josiah 
Bacon,  i f Philadelphia,  in  trust,  for  the  sum  of  $86,000,000  — the  amount  of  capital 
stock  authorised  by  the  charter  of  the  Company — of  which  $88,498,112  60  is  now 
outstanding. 

Toe  bonds  secured  by  this  mortgage  are  issued  to  the  Trustees  above  named,  who 
cannot,  under  its  provisions,  deliver  to  the  Company  at  any  time  an  amount  exceeding 
the  capital  stock  of  the  Company  paid  in. 

S 
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Of  these  bonds  (rf  $1,0  0,  or  £200  sterliog)  17,085  bonds  will  be  issued  by  them 
only  to  retire  or  to  exchange  for  the  existing  liens  upon  the  property  of  the  Company 
enumerated  below : 


1.  First  mortgage  0 per  cent  b«,nds  on  the  road  between  Harrisburg  and  Pitts- 
burg, due  ec.  SI,  18v0 

8.  Second  mortgage  H per  cent  bonds  on  the  ioad  between  Harrisburg  and 

Pittsburg,  due  Mar.  h 81  18T5  

8.  Fivep  r ♦ ent  boud- held  by  >he  Sate  of  Penn  ylvanla,  being  a lien  on  the 
road  from  Phiade  ph  a to  Columbia,  paid  ofi  a ihe  rate  of  $400, OtO  per 

annum,  exti  gulch  rg  this  debt  in  18«l 

4.  Six  per  cent  dtbeutures  due  1871,  convertible  into  general  mortgage  bonds.  . 


$4  979,000  (0 
4,886,810  00 

0,062,538  14 
1,114  00 


Total 


$17,036,002  14 


The  payment  by  the  Company  of  the  ab»ve  indebtedness— to  meet  which  at 
maturity  it  now  holds  ample  means,  independently  of  the  bonda  t>  be  reaerved 
by  the  trustees  for  that  purpose — make*  the  i onds  created  un  (er  this  general  mort- 
gage, virtually  a brat  lien  upon  all  it*  railways,  their  equipment  and  real  estate, 
Ac.,  Ac. 

'ihe  trustees  have  delivered  to  the  Company  up  to  January  1,  1870,  7/ 20  of  these 
bonds,  ill  of  which  have  been  sold,  leaving  8,8e8  still  deliverable  under  ihe'omJi- 
tions  of  the  mortgage,  exclusive  of  17.0S5  bonds  retained  to  meet  prior  liens  upen 
its  railway. 

It  is  proposed  to  issue  at  this  time  2,000  bonds  of  $1  000  etch,  either  in  the  fi  rm  of 
coupon  or  registered  bonds,  at  the  option  of  the  purchaser.  These  bon  fa  bear  interest 
at  the  rate  of  six  per  cent  per  an  .urn,  payable  half-yearly  at  the  office  «>f  the  Com- 
pany, in  the  City  of  Philadelphia,  on  the  1st  * f January  an  1 on  the  1st  of  July,  on  the 
coupon  bonds,  and  ou  the  let  of  April  and  the  1st  of  October  on  the  regi.-tere  J each 
issue  free  from  all  State  taxes. 

The  statement  cf  the  sffi  is  of  the  Company,  as  sl  own  by  their  books  on  the  1st  of 
December  last,  was  published  in  the  Chronicle  cf  February  20,  1870. 

Railwat  Consolidation  in  the  West. — Chicago,  March  81. — The  St.  Paul  Preet 
(bis  morning  aonouuces  that  the  negotiations  (nr  some  lime  i ending  between  the 
Lake  Superior  and  Missis  ippi  and  St.  Paul  and  Sioux  City  Rtilmid  Companies  icr  a 
lease  of  the  latter  road  to  the  former,  b ive  been  completed,  the  consolidation  to  take 
place  in  July,  1871.  The  lesult  of  the  agreement  in  that  Messrs.  Jay  Cooke  A Co. 
undertake  the  immediate  completion  of  the  Sioux  City  road  175  miles,  white  tbe 
old  road  is  to  build  from  Garden  City,  its  present  terminus,  to  James  City.  Tkis 
will  unite  the  Unicn  Pacific  Railway  with  Lake  Superior. 


Chicago  and  Alton  Railroad.— Directors*  Seventh  Annual  R?port  of  the  Com- 
pany’s affairs  and  its  operations  during  the  year  ending  December  81st,  ls69,  is 
as  follows : 

14  The  capital  stock  and  funded  deb'  of  the  corporation  remain  substantially  the 
same  as  represented  in  the  list  Annual  Report,  with  the  exception  of  the  amount  of 
Sinking  Fund  Bonds  outstanding,  which  has  been  reduced  duriog  the  year  by  the 
cancellation  of  forty  six  bonds  for  one  thousand  dollars  each. 

Ihe  several  amounts  are  as  follows  : 

Common  Stock $5,145,000 

Pieferied  Stock 2,125,40) 


Preferred  Sinking  Fund  bonds  outstanding $856,000 

First  Mor  tage  bonds  “ 2,888.0  0 

Dcome  Bonos  “ 1,087,000 

$11,8j6  400 

The  fixed  charges  opon  your  properry  for  the  year  1870  (including  Sinking  Fond 
and  Government  tax),  may  be  stated  as  follows  : 


Preferred  Sinking  Fund  Bonds— Interest  and  S nklog  Fund  . . $72,000  00 

Int  rts  o • FI  st  Mortgage  Bouts,  say 160,810  00 

Interest  on  I . co  * e Bunds  ....  76,000  00 

Joliet  A CMc- go  L ase,  including  ^Inking  Fund 160,440  00 

St.  Louis.  Jscksouyil  e A Chicago  Jtt.  R.,  renal 240,000  00 


$7:5,840  00 


$7,570,400 
8 8:6  000 
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Tb«  following  statement  will  exhibit  the  grots  Receipts  end  Expenditures  for  the 
jeer  1869 : 

■▲Bxnres. 

From  Passenger  Traffic .$1,391 697  48 

“ Freight  ••  8,006,148  73 

“ Bx  >teas  Companies 109,814  43 

*•  Transpor  atlo  • U.  8.  Mail 61,543  48 

* Miscellaneous  Sources 63,954  74 

$4.68!, 669  81 

lxrixsn. 


For  Conducting  Transportation 

“ Motive  Power 

*•  Maintenance  of  Way 

“ “ **  Cars 

“ General  Expenses 

•*  Taxes 


$674,688  99 
767,186  99 
816,738  78 
809,974  96 
96,986  68 
119,689  91 

9,678,598  01 


Net  Earnings $9,004,9*9  77 


Moot  hi y Earnings  for  six  years  past  have  been  as  follows  : 


MONTH*. 

1864 

1865. 

1866 

1867 

1868. 

1669. 

January 

$980,603 

$226,153 

$943,787 

$976,116 

1343  181 

Fsbruiry 

975,169 

242  211 

157,839 

276,189 

81\098 

March 

990,0  *8 

990,110 

236,961 

967.094 

88 '*.796 

April 

268.480 

969,249 

28  i.  164 

979,121 

398.390 

Kay 

8/2,277 

829,861 

866,609 

803,342 

845.8-39 

June 

816,969 

871,643 

349857 

881,504 

409,864 

Jolv 

836,985 

8)1.  97 

864,  43 

404  0t3 

361,044 

Aogu-t 

4U9.250 

337,261 

4 5,981 

558,100 

493,931 

September 

401,280 

3 .2,638 

40V*9J 

486,196 

506,693 

October 

820,379 

867.956 

860,9/9 

4.6,751 

608,745 

468,212 

November 

...  907803 

807  9 9 

3 3,039 

8 >9,102 

409,568 

897,616 

December  

936.894 

971,316 

S3  ,169 

£6  ,700 

340  860 

Total $9,170, 488  $3,840,091  $8,693,169  $8  899,861  $4,508,649  $4,631,669 

Expenses $l*,532,7o5  $9^6,574  $2^10,636  $iTl«,l93  $9,761^89 

Profit $W8,878  $1,838,517  $1,434,616  $1,743,733  $3^045, 46C  $2/K>4,969 


Expenses $1,639,106  $9,006,574  $2,210,636  $9,149,123  $2,46  <,182  $8,676J698 

Profit $b3i8,878  $1,833,517  $1,434,616  $1,743,733  $3^045, 46C  $2/K>4,969 


The  financial  statement  for  the  year  is  as  follows  : 

»0)». 

Balsoce  at  the  credit  of  this  account  Jany.  1, 1S69 

Net  Receipts,  as  beiore  stated 


DISBURSEMENTS. 

Interest  on  Bonds  of  all  Classes 

Paid  S'nki  g Funds  

Rent  Joliet  A Uh  cag)  R R.,  exclnslve  ol  Sinking... 

Fund. 

Rent  St.  L.rais,  Jacksonville  A Onlcagj  it.  R. 

Dividends  Nos  12  and  13  

Government  Tax  oa  D videni  and  41  iking  Fund 

Loss  by  Fire  in  H15— Insurao  e uncollecuble 

Cost  of  Improvements  charged  this  account 

Transferred  to  Supply  accouut 


$981,667  87 
2,004,969  77 

$2,980,687  14 

$970,935  00 

66,000  00 

14^,701  59 
240, U00  < 0 
766,655  0J 
42,12  94 
l-5,*H)i)  00 
907,500  81 
500,000  00 

9,938,216  89 


Surplus  December  81st,  1869. 


$61,490  79 


It  has  heretofore  been  the  practice  of  thrs  Cora  piny  to  represent  whit  miy  be' 
properly  called  its  working  capital,  (invested  in  materials  for  Repairs,  Fuel,  Stuion- 
ery,  and  supplies  of  vari  as  kinds  required  for  the  operation  and  repair  of  its 
railway),  in  the  statement  of  its  Income  account,  in  which  the  cost  t f the  same 
has  been  from  time  to  time  charged  as  purchases  htve  been  made,  an  I the  proper 
credits  given  as  the  materials  have  been  consumed  or  put  to  their  proper  a e. 

The  value  of  such  supplies  necessarily  kept  on  hand  at  all  times  to  insure  the 
prompt  and  efficient  wooing  and  repair  of  \our  railway  is  very  grnt.  It  is, 
however,  not  the  same  at  all  seasons  of  the  year,  but  the  average  amount  is  about 
$600/  00. 

In  referrirg  to  annual  statements  heretofore  made,  many  stockholders  have 
assumed  that  the  balances  appearing  at  the  credit  of  the  Income  account  (which 
have  embraced  the  cost  of  supplies),  were  available  for  the  purpose  of  dividends, 
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notwithstanding  the  fact  that  a more  careful  reading  of  the  reports  would  in  all  cases 
have  shown  them  their  error.  To  avoid  anj  possible  future  mis-apprehension  on 
that'  point,  it  has  been  decided  to  open  a new  account  to  be  called  the  Supply 
account,  to  which  a transfer  of  five  hundred  thousand  dollars  ($500,000),  baa  been 
made  from  the  Income  account,  as  appears  in  the  foregoing  statements. 

The  gross  receipts  of  your  line  for  the  year  exceed  tiose  of  the 


four  cents  ($172,919  84),  or  8 8-10  per  cent.  The  increase  is  found  to  be  from  the 
following  sources  : From  Passenger  Traffic,  $86,027  27,  or  6 6-10  per  cent.  From 
Freight  Traffic  $112, 614  84,  or  8 8-10  per  cent. 

The  aggregate  receipts  from  Express  Companies,  from  the  United  States  for  tran- 
sporting the  mails,  ana  from  miscellaneous  sources,  are  reduced,  as  compared  with 
1868,  about  1 per  cent,  or  $25,621  77. 

The  Coal  Traffic  of  your  line  continues  to  increase  rapidly.  Commencing  in 
1865,  6,000  tons  were  transported,  and  in  1869,  266,096  tons.  The  aggregate  ton- 
nage of  freight  transported  during  the  year  shows  an  increase  over  1868,  of  16  per 
cent,  90  7-10  per  cent  of  the  whole  amount  being  local,  and  9 8-10  through. 

The  cumber  of  Passengers  transported  during  the  year  amounted  to  781,658,  an 
increase  over  1868  of  122,679,  or  20  8-10  per  cent.  Of  the  number  transported, 
689,852,  or  94  3-  0 per  cent  were  way,  41,701,  or  5 7-10  per  cent  through.  The 
average  amount  of  fares  paid  by  way  passengers  was  one  dollar  and  forty-nine 
cents.  The  average  in  1868  was  cne  dollar  and  sixty-eigbt  cents.  The  foregoing 
statements  show  that  more  than  nine-tenths  of  yonr  entire  traffic  is  local,  which 
cannot  be  seriously  affected  by  competition. 

Not  a single  passenger  was  injured  duiing  the  year. 

The  operating  expenses,  including  taxes,  amount  to  57  17-100  pet  cent  of  groas 
receipts,  being  an  increase  of  2 57-100  per  cent  over  1868.  , 

It  will  be  seen  from  the  foregoing  statements  that,  notwithstanding  the  number  of 
passengers  transported  during  the  year  was  more  than  20  per  cent  greater,  and  the 
tonnage  of  freight  transported  was  increased  15  per  cent  as  compared  with  the 
preceding  year,  the  net  receipts  were  about  $40,000  leas. 

This  result  is  in  consequence  of  the  fact  that  it  was  found  necessary  to  accept 
lower  rates  fer  transportation,  owing  to  the  general  reduction  of  values  and  especially 
the  reduction  in  the  value  of  agricultural  products,  upon  which  your  traffic  so  largely 
depends,  without  being  able  to  make  a corresponding  reduction  in  operating  expenses. 
It  is  a weH-known  fact  that  when  the  price  t f labor  has  been  increased  from  any 
extraordinary  cause  in  a country  so  sparsely  populated  as  the  West,  it  requires  time 
to  reduce  it  to  its  proper  level,  when  the  causes  for  its  advance  no  longer  exist.  At 
the  time  of  writing  this  report  the  cost  of  labor  is  less  than  the  average  of  the  past 
year,  and  will  probably  continue  to  bear  a less  ratio  to  the  receipts  of  your  Com- 
pany during  the  year  1870  than  during  the  preceding  year. 

The  condition  of  your  property  has  been  not  only  fully  maintained,  but,  as  a whole, 
it  has  never  been  at  any  time  in  the  past  equal  to  that  of  the  present 

During  the  year,  fifty  miles,  or  18  per  cent  of  the  main  line  has  been  relaid  with 
new  and  re-rolled  iron. 

Five  and  one-eighth  miles  of  additional  side  tracks  have  been  constructed.  The 
second,  or  double,  track  has  been  extended  from  BraceviMe  to  Gardner,  aud  grading 
for  extending  the  same  nearly  completed  from  Gardner  to  Dwight.  Other  important 
improvements  and  additions  to  bridges,  superstructure,  Ac.,  have  been  made. 

Eleven  Locomotives  havs  been  added  to  the  ninety-seven  on  hand  at  the  com- 
mencement of  the  year,  ten  by  purchase  and  one  constructed  at  the  shops  of  the 
Company — the  cost  of  the  latter  being  iocluded  with  Operating  Expenses,  and 
embreaed  in  the  aggregate  before  given. 

The  condition  of  the  engines  has  been  fully  maintained,  at  a cost  per  mile  ruQ  of 
about  10  per  cent  less  than  that  of  the  preceding  year. 

Detroit  and  Milwaukee  Railroad. — The  following  summary  of  the  annual  report 
of  tbeDetrit  and  Milwaukee  Railroad  Company  for  the  year  1869  is  from  the 
Detroit  Post:  The  gross  traffic  and  rents  for  the  year,  exclusive  of  the  Lake  Michigan 
proportion,  were  $1,615,618  27,  being  $8,616  8 7 lisa  than  the  receipts  of  1868.  The 
working  expenses,  taxes  and  insurance  were  $949,851  26,  being  $29,142  84  greater 
than  in  1868.  The  working  expenses  were  55.20  percent  of  the  gross  receipts, 
being  2.04  per  ceat  more  than  the  rate  of  1868.  The  net  revenue  was  $666,267  01, 
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befog  $88,190  65  less  than  the  previous  year.  This  was  applied  as  follows:  Interest 
on  bonded  debt  existing  prior  to  1866,  $8S8,632  67;  toward  principal  and  interest  on 
bonds  of  June  8 , 1866,1185,840  84;  toward  dividend  on  pr  ference  shares.  $146,650. 
The  balance  to  the  creditof  net  revenue  December  Hi,  1868,  was  $103,429  6 1 , and 
the  balance,  after  providing  for  the  foregoing,  December  81, 1869,  was  $l04.o«8  41. 
The  event  of  the  year  iu  the  Company’s  history  has  been  the  change  of  the  termions 
at  Grand  Haven  from  the  west  to  the  east  side  of  Grand  river.  $128,236  has  been 
expended  in  this  important  improvement. 

The  annual  meeting  of  the  Pittsburg,  Fort  Wayne  and  Chicago  Company  was  held 
on  the  15th  instant,  at  the  Company’s  office,  in  littshurg.  From  the  report  of  the 
President  to  the  stockholders  we  make  the  annexed  abstract : 

The  lease  of  yoor  railway  and  property,  which  was  executed  on  the  7th  of  June 
last,  approved  by  you  on  the  24th  ot  June,  was  carrie  1 into  practical  execution  on 
the  1st  of  July  following,  by  a surrender  of  the  same  to  the  Penney  1 vania  Railroad 
Company,  and  by  that  Company  received  according  to  the  terms  of  the  le&se,  and 
since  managed. end  controlled  exclusively  by  that  Compaoy.  During  (he  six  months 
of  the  lease  the  gross  earnings  were  as  follows : 


Earnings  of  main  line . $3,960,4  0 10 

Mxty  per  c nt  of  earnings  of  Newcastle  Branch 73,542  58 

Sixty  ^er  c ent  of  earnings  of  Lawrence  Bnnch  I 3rt,U78  0T 

Sixty  per  ce  t of  earnings  of  Akron  Branch 96,906  77 

Interest  due  from  Cleveland  & Pittsburg  Railroad  Company 6.948  75 


Tot  1 *4,146,889  92 

Expenses  of  main  line  $2,148,145  68 

Bxpe  see  of  Newcastle  Branch 38,476  88 

Expenses  of  Lawrence  Branch 27,994  85 

Expenses  of  Akron  franca 68,261  83 

n Otal $2,777,878  13 

Leavin  < a profit  of $l,8t»9.0  4 09 

Amount  pa  tl  and  p yab  e by  the  te  m«  of  the  lease 1,283.956  80 

Due  Cleveland  & Pittsburg  Railroad  Co.  in  division  o earnings 29,369  75 


Total  $1,818,826  55 

Excess  of  net  eim  ngs  555.677  54 

Being  an  apparent  profit  for  the  first  six  months  of  the  lease  of 556,677  54 


The  whole  of  this  amount,  excepting  $86,8  29  60,  was  expended  on  the  road  for 
construction,  equipment  and  extraordinary  expenses,  $78,913  having  been  expended 
in  ten  new  locomotives,  aud  $140,167  22  in  new  freight  cars,  Ac.,  Ac. 

On  the  application  of  th»  lessees  of  the  roid,  and  without  prejudice  to  the  lease, 
your  Board  ha*  sold  the  Akron  Branch  Road — so  called — to  a new  organization,  called 
the  Clevel  nd.  Mount  Vernon  and  Delaware  Railroad  Company,  for  $1,000,000  of  the 
stock  of  that  Company,  said  Company  assuming  to  piy  the  $158,000  outst&'ding 
bonds  against  the  Akron  Branch  Road.  At  the  time  of  your  approval  of  the  le<s2 
you  instructed  your  Board  to  capitalize  the  amount  received  for  rent,  so  that,  with 
new  certificates  i f stock  to  be  issued  in  substitution  i f the  old,  there  should  be  a 
perpetual  dividend  of  7 per  cent  per  annum,  payable  quarter-innually,  free  of  all 
taxe*.  Your  Boar  i bas  carrie  1 tLese  instructions  into  effect,  aud  the  new  certificates 
were  issued  so  as  to  make  the  first  dividend  payable  on  the  1st  of  October  last. 

New  England  Railroad  Items. — The  Ogdensburg  and  Lake  Champlain  Riilroad 
has  been  leased  to  the  Vermont  Central  and  Vermont  an  I Canada  Railroads  for  the 
term  of  twenty  years.  By  the  terms  of  the  lease,  the  Ogdensburg  an  1 Lake  Cham, 
plain  Railroad  Company  are  to  receive  lor  the  first  three  ye<rs  six  per  cent  per 
annum,  for  the  three  succeeding  years  reven  per  cent,  and  eight  per  cent  for  the 
remaining  fourteen  years.  This  effects  a practical  consolidation  . f the  roads  between 
Lake  Champlain  and  Boston  for  business  purposes.  I he  Bo  ton  and  Lowell,  Concord, 
Northern,  Vermont  Central.  Vermont  and  Canada,  and  Ogdensburg  and  Lake  Oham- 
p ain,  and  it  is  relieved  to  be  the  fou  dation  of  a permanent  pr<  sperity  which  the 
antagonistic  influences  of  past  >ears  has  tended  to  prevent.  The  amount  guaranteed 
to  the  road  is  to  t e free  ot  Government  tax. 

— *he  Supreme  Court  of  the  State  of  Maine  has  recently  made  a decision  which 
is  important  to  shareholders,  la  April,  1847,  the  Portland  Saco,  and  Portsmouth 
Railway  Company  leased  their  road  to  the  Eistern  and  Maine  Railway  Companies, 
in  consideration  of  the  payment  in  coin,  semi-annually,  of  the  sum  of  $8  for  each  and 


Digitized  by  ^ooQie 


810 


RAILROAD  ITXMS. 


[April, 


every  share  of  the  capital  stock  of  the  Portland.  Saco  aod  Portsmouth  Railway  Com- 
pany. Payments  under  this  contract  were  promptly  made  until  June.  1863,  when 
they  were  marie  in  legal  tender  currency,  being  received  under  protest.  Tb>  continued 
up  to  June,  1869.  The  Portlan  1,  Saco,  and  Portsmouth  Railway  Company  having 
claimed  p»yment  of  the  difference  between  the  value  of  the  several  payments  in 
the  legal  tender  currency  and  the  coin  currency,  this  claim  was  compromised  by  the 
payment  by  the  lessors  of  the  sum  of  $18", 000.  The  question  which  the  court  was 
called  upon  to  decide  was  whether  this  $180,‘i0  • should  be  divi  fed  among  the  several 
and  respective  stockholders  owning  shares  when  the  several  semi  annual  dividends 
were  paid,  or  to  those  who  are  stockholders  at  the  present  time,  some  of  whom 
purchased  their  shares  since  the  whole  or  parts  of  the  dividend  were  paid  in 
cn  rency.  The  0*  urt  held  that  inasmuch  as  the  stockholders  have  no  claim  to  a 
div  dend  until  it  is  declared,  the  present  holders  of  the  stock  are  entitled  to  the 
$18", 000,  to  be  paid  them  as  a dividend. 

— A recent  decision  of  the  Supreme  Court  of  Vermont  practically  restores  the 
Rutland  and  Burlington  Railway  Trustees  of  the  first  mortgage.  In  a suit  instituted 
by  Messrs.  Cheever  and  Hart,  Trustees  under  the  first  mortgage,  against  the  Rutland 
Radway  Company,  the  Supreme  Court  decided  that  the  first  mortgage  b<nds  must  be 
paid  belore  June  l,  187ft,  or  the  p<  ssessioo  of  the  road  be  surr  n lered  on  that  day 
to  the  first  mortgage  bondholders.  It  will  be  remembered  that  in  the  year  1868 
the  second  mortgage  holders  were  incorporated  under  the  name  of  the  “ Rutland 
Railway  Company,”  and  were  authorised  to  issue  preferred  stock  for  the  redemption 
of  such  o!  the  first  mortgage  bonds  as  the  holders  would  relir  quisb.  The  opportunity 
for  an  exchange  was  generally  accepted,  but  a minority  of  the  holders  »>f  the  first 
mortgage  bonds  refused  to  surrender  their  stock,  and,  represented  by  M-ssrs.  Cheever 
A Hart.  Trustees,  b ought  suit  to  recover  control  of  the  road.  1 he  case  was  tuken 
up  tr»  the  general  term  of  the  Supreme  Court  at  Montpelier,  1-  st  fall,  and  ar,  ued  with 
great  ability  on  both  sides.  The  decision  of  the  court  tuat  the  $780,000  of  uncon- 
verted first  mortgage  bouts  must  be  paii  up,  with  interest,  by  the  first  of  June  next, 
or  the  control  of  the  road  relinquished  to  Messrs.  Cheever  and  Halt.  Trustee-  under 
the  first  mortgage,  it  is  thought  will  induce  the  stockholders  of  the  company  to  take 
steps  to  piy  off  the  outstanding  first  mortgage  bonis,  and  obviate  th^  necessity  of  any 
transfer  from  the  present  managers.  In  that  case,  ihe  « nly  probable  change  will  be 
after  the  first  of  June  the  road  will  be  formally  run  by  the  Rutland  Railway 
Company,  of  which  ex-Governor  Page  is  President. — Exchange. 

Erie  Railway  Earnings. — Mr.  Jay  Gould  made  the  foil-wing  statement  in  his 
remaiks  before  the  Senate  Railroad  Committee  of  the  New  York  Legislature:  I 
have  had  estimates  prepa*ed  showing  the  amount  of  the  gross  earnings  of  the  past 
three  months,  together  with  the  amount  paid  for  labur  during  the  same  period,  as 
compared  with  the  three  corresponding  months  of  the  preceding  year,  as  follow *z 


December,  1888 $1,192,309 

Januay.  1889 1,147.6  5 

February,  1869..., 998,793 

Total,  three  months $3,345.7S3 

Increase . 


December,  1*69 $1,170,891 

January,  1670..... 1,140,748 

February,  le7t) l,0bl,8li 

Total,  three  monthe $3,372,960 

27,161 


Amount  of  pay-rolls,  December,  1868.  $580,580  14;  January,  1869,  $514,623  12; 
February,  1869,  $486,069  6 ; Total,  $1,531,212  76.  Amount  of  pay-rolis  D cember, 
1869,  $487,867  12;  January,  187",  $428,756  72;  February,  i87U,  $4l>8,b3z  25; 
Total,  $1,824,756  69.  Decrease  in  coet  of  labor,  $206,456  t»7. 

—The  New  York  World  says:  The  following  telegram  from  San  Francisco  was 
published  in  some  morning  journals : “The  Central  Pacific  Railroad  has  purchased 
the  San  Jose  Railroad.  The  first  payment  of  $3,600,000  will  be  made  in  New  York 
on  the  Wt  of  April.”  This  statement  is  incorrect.  The  Central  Pacific  Railway 
Company  has  not  bought  this  or  any  other  railroad.  Capi  alists  in  tw  York  aod 
San  Krancisco  have  tought  the  Sau  Francisco  and  San  Jose  Railroad  for  the  sum  of 
$8,250,000,  and  the  first  instalment  of  $500,000  will  be  paid  on  April  1. 

— The  St.  L'  uis  Journal  cf  Commerce  says  of  the  South  Pacific  Railroad : 
The  track  is  now  laid  twenty  miles  beyond  Lebanon,  and  will  reach  Spriogfield 
(241  miles  from  St.  Louis)  by  the  2(Jth  of  April  next,  and  reach  Neosho,  fif.y  milea 
further,  by  the  1st  of  July.  One  regular  daily  passenger  and  two  freight  trains 
now  run  to  Lebanon,  there  connecting  by  stage  to  all  tontbwtstero  points/’ 
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—The  Kansas  City  Journal  of  Commerce  announce  of  the  Kansas  Pacific  Railroad : 
M Trains  will  run  through  from  State  l»ne  on  the  Kansas  Pacific  to  Carson  City  by 
the  25th  of  the  present  month.  A nigh*  express  is  to  be  put  on  the  road  from 
Kansas  Citv.  landing  the  passengers  in  Deoxer  City  in  sixty  hour*.  Carson  is  150 
miles  from  Denver,  and  the  staging  will  be  made  in  twenty-five  hoars.  This  gap  of 
150  miles  will  be  filled  with  iron  track  by  next  October." 

Oksapkakk  and  Ohio  Railroad.— At  the  recent  meeting  of  the  Directors  of 
the  Chesapeake  and  Ohio  Railroad  Company,  the  prop  *sals  for  construction  were 
examined  nnd  contracts  awarded  to  the  lowest  re-  ponsible  bidders  for  the  greater 
part  of  the  w rk  on  the  line  between  White  Sulphur  Springs  and  the  Ghi » Ra  lroad. 
Neariy  7,000  men  wi  1 thereby  be  at  once  placed  upon  the  line,  and  in  all  probability 
the  section  of  75  miles  between  the  Kanawha  coal  fields  and  (be  Ohio  Riv*-r  will  be 
comp'eted  within  the  year.  The  work  has  been  let  at  figures  very  satisfactory  to 
the  Company,  aod  much  below  the  original  estimate  of  the  chief  engineers.  The 
Secretary  of  the  Company  also  reports  that  the  floating  debt  of  the  road,  nearly, 
$1.0  0 000,  has  been  paid  o f ; the  interest  of  the  State  n the  Blue  Ridge  Tunnel, 
$1,800,000,  has  also  been  provided  for  by  the  purchase  of  Virginia  bonds.  The 
financial  prospects  of  this  Company  are  altogether  flattering,  and  the  subscriptions 
to  the  loan  io  the  hands  of  Messrs.  Fisk  A Hatch,  the  financial  agents,  are  reported 
so  encouraging  ao  to  justify  the  most  energetic  prosecution  of  the  work. 

Illinois  Central  Railroad  Company. — Report  foetbx  Year  Ending  Dboxmbir 
81,  1869. — The  gro  s earnings  were  $4,828,482  20,  working  expen«es  $4,924,694  20, 
State  taxes  $479,858  15,  aod  rent  of  leased  lines  in  Iowa  $582,154  47.  leaving  net 
earnings  $2,887,376  88,  against  $2,414  984  58  in  1868,  being  a gain  of  $472  890  8), 
or  19}  per  cent.  The  per  centage  of  expenses  to  earnings,  including  State  taxes, 
was  61£  per  cent  against  64.87  in  1868. 

The  gross  earnings  in  Illinois  were  $7,880,997  90,  and  the  net  $2,782,756  16, 
being  an  increase  over  last  year  of  $188,0<*9  48. 

The  gross  earnings  of  the  leased  lines  included  in  above  amount  were  $1,44  \484 
SO,  working  expenses  $741,285  77,  State  taxes  $14,424  84.  and  rent  $542,154  47, 
leaving  a net  profit  of  $164  619  22. 

It  «ill  be  observed  that  there  is  an  increase  of  108}  mile*  in  leased  lines  in  I wa, 
as  compared  with  the  last  report.  The  extension  comprises  64  miles  of  the  Cedar 
'Falls  a d Minnesota  Railroad,  and  49  miles  of  the  Iowa  Falls  au  i Sioux  City 
Railroad,  making  a total  length  of  258|  miles  now  worke  l in  Iowa. 

The  tonnage  hauled  du  ing  the  year  was  1,601,972  tons,  sgainst  1,439,67*  in 
186*,  and  the  average  distance  e »ch  ton  was  ha  led  was  158  14-100  mil**s,  »gairst 
167  miles  in  1868.  This,  owing  to  the  decline  in  value  of  cereals,  has  been  trans- 
ported a’,  a considerably  reduced  rate  per  too  per  mile,  as  compared  with  the 
previous  year.  / 

Our  expenditures  oo  maintenance  of  way  during  the  year  amounted  to  $1,814,028  86, 
which  includes  the  cost  of  8,255,610  tote  new  iron. 

The  am  uot  charged  to  permanent  expenditures  was  $884,776  99,  of  which 
$481,592  70  wus  for  construction,  and  $441,713  for  equipment. 

1 he  bridge  across  the  Mississippi,  between  Dunleith  and  Dobuque,  opened  on  the 
1st  of  January,  1869,  has  been  need  successfully,  and  enabled  us  to  transport  without 
interruption  a large  amount  of  freight. 

The  funded  dent  was  reduced  $858,000,  and  on  the  1st  January  amounted  to 
$?,619.5<'0,  or,  deluding  the  special  fund  above  referred  to,  leaves  an  even  sum  of 
$8,000,C00. 

LAND  DEPARTMENT. 

The  low  pries  of  wheat  aod  the  almost  total  failure  of  corn  through  the  central 
portion  of  the  State  made  it  difficult  for  the  farmers  to  pay  up  in  full  to  the  Laod 
Department.  The  collections  amounted  to  $2,55  ,717  70.  During  the  year  there 
were  surrendered  to  the  trustees  $1,467,000  of  construction  bonds.  Of  *he  $ <.836,774 
construction  bon  *s  now  in  hands  of  trustees,  $2,579  000  are  in  advance  < f collections. 
There  were  85,860  acres  sold  to  1,521  purchasers  tor  $899,848/ 71,  being  an  average 
of  $10  48  per  acre,  and  of  56  a-res  to  each  purchaser.  Up  to  the  close  of  the  year 
1,866.830  51-100  acres  of  the  original  grant  of  land  had  been  deeded  to  purchasers, 
and  returns  thereof  made  to  the  State  authorities.  The  amount  owing  to  the  company 
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for  lands  sold  was  $4,492,851  60.  sod  the  Dumber  of  acres  unsold  467,779  17-100 , 
of  which  Dearly  400,0'  0 acres  are  located  south  of  the  ceotre  of  the  State.  / 

The  number  of  acres  of  lands  lemaioing  uneold  at  the  end  of  the'year  was  457,779 
17-1  oC  acres,  located  as  follows : 


ON  MAIN  UX1. 


Between  Cairo  and  the  Ohio  and  Mississippi  Railroad 272,812  68  acres. 

Between  the  Ohio  and  Mi? slsslppl  Railroad  and  Decatur. ...  61.054.44  *• 

Between  l ecator  and  D xon 17.794.86  ** 

Between  Diion  and  Dnnleiih 16,633.08  *• 


ON  THE  CHICAGO  BRANCH. 

Between  the  Ohio  and  Mississippi  fiailroac  and  Tolono 64,865.14  “ 

Between  Tolono  and  Chicago  — . 86,789.69  “ 


The  earnioge  during  the  year  are  $8,844,820  17,  from  the  following  sources  : 
COKPAKAT1V1  STATEMENT  OF  BABNINGS  NOB  TKS  T1ABB  1868  AND  1869. 


Freight . . 

Pa**»  i gers.  

Bit  ah  ggaae.... 

Bleeping  cars 

Mali? 

Express 

Rent  of  property, 

Dockage 

Ren.  of  cars 

Total 


1869. 

1868. 

Increase 
in  18tf». 

•f 6 309,867 

$5,660,709 

$749,564 

2,102.990 

1,868,747 

984,942 

8,849 

9.604 

638 

94  547 

94,647 

86,885 

84,600 

2,065 

902,045 

219,811 



117,S73 

113,942 

8,931 

13,498 

16,017 

23,8’;  1 

97,169 

, $8,884,820 

$7,892,629 

$991,690 

Decrease 
in  lb69. 


$WW 

“ y'.m 

8,791 


Showing  an  increase  of  $991,690  98,  or  12  66-100  per  cent  over  groee  earnioge 
of  1868. 

Below  is  a statement  of  operation  expenditures  for  the  year,  amounting  to 
$4,924,694  20. 


Salaries 

Gener  1 expcnes 

Claims  ami  damages 

Station  expense 

Train  expenses 

Ma  ntenanc  - of  machinery 

Maintenance  < f way 

Repairs  of  fenc  n* 

O*  erst  ng  St.  Charles  Air  Line. 

Lega  expenses 

Inanrauce 

Lobj  and  damages  by  lire 

Total 


1869 

. $176,680  99 
267  969  93 
• 8,50?.  88 
. 696,587  00 

992,749  64 
. 1,946,473  91 
. 1,814,028  86 
. 1(J7,0K2  96 

7,667  12 
17,865  92 
40,676  79 


$4,994,694  90 


1864. 

$149,719  69 
187,436  85 
114,662  91 
616,198  *5 
859.945  69 
1,928.819  44 
1,200,443  04 
106,104  54 
7,  09  67 
17,>116  * 
48,5132  74 
118  70 

$4,e90,6Sl  91 


Showing  an  increase  of  $888,912  29  oyer  the  expenses  of  1868,  and  operatioo 
expenses  of  965^  miles  of  road,  an  increase  of  108^  miles,  doe  to  the  extension  of 
leased  lines,  accepted  at  different  times  riuri*  g the  year. 

The  proportion  of  operation  expenses,  exclusive  of  charter  tax,  to  earnioge,  is  65 
48  100  percent. 

Union  Pacific. — The  Boston  Daily  Journal  says : — One  plain  foct  is  that  in  the 
very  firet  year  of  its  existence  the  road  has  earned  $8  000, « 0 , gross.  From  all  we 
cad  learn  it  may  be  accept'd  as  a plain  fact  also,  that  with  no  new  work  to  do — 
with  a finished  road  up  to  the  severe  Government  standard  as  it  now  is — it  can  be 
run  at  an  expenditure  of  60  per  cent  at  most. 

The  road  will  begin  its  second  year  practically  free  of  fixating  debt,  according  to 
official  figures : 

Annua)  interest  on  $28,000,000  of  Firet  Mortgage  bonds,  gold  190 $2,0?6,0r0 


On  610,000,000  of  Land  Grant  bonds 700. <00 

On  $10,<  00,000  of  Income  bonds 1,000,000 


Total 


$3,716,000 


* This  includes  $701,838  07,  the  amount  of  earnings  over  other  raids,  exdulve  of  leased 
fin  a 
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— Passengers  for  Chins  nod  Japan  can  now  procure  through  tickets  in  Chicago  at 
the  following  rates : 


Chicago  to  Yokohama,  Japan 

“ H oog  Kong,  China 

...  $300 
....  468 

....  «60 

*•  N'gjuki,  “ TTt  ......  T 

46$ 

“ Hoiro,  Japan. ■•••• 

464 

M h onclulu.  Sandwich  Islands 

....  208 

—The  annual  meetng  of  the  Allegheny  Valley  Railroad  Compaoy  was  held  at 
Pittsburg  on  February  28d,  when  the  President  submitted  the  following  statement  of 
the  aggregate  receipts  and  expenditure*  for  the  year  ending  January  31st,  870,  as 
follows : 


Gross  earnings  for  the  year  end’ng  January  81, 1870 $1,104,777  02 

Expenses  during  same  period < 03.t5i  84 

Net  ea-nings $510, P24  61 

Gross  earnings  lor  the  year  ending  January  31, 1880 $04  V 8 1 87 

Expenses  during  s^me  period 682.bti8  87 

Net  earnings $245,  19  68 

Increase  in  gross  earnings  last  year.  29  8-10  per  cent,  or $2?rf,WM  86 

Incre  se  of  e > ponses,  1 8 10  per  cent,  or 10.988  86 

Increase  of  net  earnings  last  year,  oyvr  pre  ions  year,  108  4-10  per  cent $285,705  00 


Chicago  and  Alton.— The  deed  transferring  to  this  compny  the  railroad 
from  Dwight  to  We  ona  has  beei  end  is  now  operated  by  the  Chicago  & Alton 
Company  The  section  between  Dwight  and  Streator  h*8  been  completed  bnt 
a little  while  and  has  been  operated  only  by  the  contractors  heretofore.  From 
Streator  to  Wenona  ihe  road  has  been  operated  about  two  years  and  has 
become  an  important  coal  ro»d.  The  coal  mines  which  furnishes  this  road 
with  freights  are  at  and  Dear  Streator. 

Western  Maryland  Railroad — The  ordinance  passed  by  the  City  Council, 
and  ratified  by  the  Maryland  State  Legislature,  Huthoriziog  the  endorsement 
by  the  City  ot  Baltimore  of  the  bonds  of  the  Western  Mary  hind  Railroad 
Company  to  the  amount  of  31,400,000  was  approved  by  the  voters  of  Baltimore. 
Of  the  amount  of  bonds  authorized  to  be  issued  and  endued  $200,000  are  to 
be  Sit  apart  and  reserved  for  the  construction  of  the  line  trom  O winds’  Mills 
to  Baltimore. 


THE  DEBT  STATEMENT  FOB  APRIL,  1879. 

Th9  following  is  the  official  statement  of  the  public  debt,  as  appears 
from  the  books  and  Treasurer1*  returns  at  the  close  of  business  on  the  last 
day  of  March,  1870  : 


Debt  bearing  Interest  In  Coin. 


Character 

of  Issue.  When  Payable. 

5’s,  Bonds After  15  years  from  January  1. 1859 .... 

5’»,  Bonds  After  10  years  from  January  1, 1861 

6’s  of  1881 After  December  31, 1880 

6’s,  Oreg. War, *81.Rcdeemable  20  years  from  July  1, 1861. 

6’s  of  1881 At  pleas,  after  20  years  from  J uue  30,  ’61 

6’s,  5-20s 20 years  from  May,  1, 1862* 

6’s  of  1881 After  Juno  30,1881 

5*s,  10-40’s 40  years  from  March  1,  1864t 

6’s,  5-20’s 20  years  from  November  1, 1864* 

6’s,  5-20’s 20  years  from  November  1, 1864* 

6’s,  5 20’s 20  years  from  November  1,  1865* 

5’s,  5-20’s 2)  years  from  July  1, 1865* 

6’s,  5-20’s 20  years  from  July  1,  1867*  

6’s,  5-20’s 20  years  from  July  1,  1868* 

Aggregate  of  debt  bearing  interest  In  coin 

Coupons  due,  not  presented  for  payment 


Amount  Accrued. 
Outstanding.  Interest. 
$20,000,000  00  $250,000  00 

7,022,000  00  8 ,775  00 

18,415,000  00  276,225  00 

945,000  00  14,175  00 

189318,100  00  2389.771  GO 

514,771,600  00  12389390  00 

75,00,000  00  1 125,000  00 

194387300  10  810,697  06 

8382300  00  97,063  50 

125,561,800  00  8,139.082  50 

208327350  00  5.063.181  25 

882,998350  00  4.994,984  25 

87933.750  00  5,698  906  25 

42389350  00  638,090  25 

$2,107342,100  00  $37.919 190  58 

5 814314  87 


Total  interest. 


$18,778304  $5 
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Debt  bearing  Interest  In  Lawful  Honey. 

IX  Certificates.. On  demand  (Interest  estimated) $45,565/1)0  00  $878 80»  45 

8%  Navy  pen.  rd.Interestonly  appllc.  to  pay.  of  pensions 14/  0 ,000  00  1 5,000  00 

Aggregate  of  debt  bearing  Interest  In  lawftil  money $59,  65,  00  (.0  $483$59  45 


Debt  on  which  Interest  has  ceased  since  maturity. 


6*s,  Bonds Matured  December  81. 1862 

6*s,  Bonds Matured  December  81, 1867 

6s,  Bonds. Matured  July  1,  1868  (9  months’  Inter.) 

os,  Texas lndcm.Matured  December 81, 1864 

Var.,  Tr*y  notes.  Matured  at  various  dates 

Omsk's, Tr'yn’es. Matured  March  1,  >859 

s,  T < eas.  uotes. Matured  April  and  May,  1863, 


$6,000  00 
12  850  00 
57,7<»t  00 
242.000  00 
103,564  64 
2,100  00 
3.250  • 0 
80100  00 
2 i 1.561  00 
11,000  00 
2,3118:0  00 
18  ,310  00 
681.600  00 


$861  00 
741  00 
1.7  1 00 
12.100  00 
8,069  85 
111  (0 
195  09 
1,098  65 
12, ’87  00 
6 U 00 
447363  87 
7313  91 
24. >.8  40 


78-10*8,3  years... Matured  August  19 and  October  1.  1864 

5s.  1 & 2 years... Matured  from  Jan.  7 to  April  1.  1866 

6 s,  Certlf.  of  Ind.Matu  ed  at  various  dates  in  1866 

6'§.  Comp.  lnt.  n. Matured  June  '0,  1867,  and  May  15. 1808 

4,5  *6*6. Temp.  1. Matured  October  15,  1866  

7 8-10’s,  3 yean. . .Matured  August  15,  1867,  and  June  15  and  July  15, 1868 

Aggr’te  of  debt  on  which  lnt.  has  ceased  since  mptur $3,914 .£86  64  $512  908  6$ 

Debt  bearing  no  Interest. 

» t ..  Authorising  acts.  Character  of  Issue.  Amt.  outatand. 

17. 1861  and  Feb.  12,  1862 Demand  notes $109  621  00 

Feb.  25  A July  11,  *62,  A Mar.  3, ’63  ..U.  8.  legal-tender  notes 856,000.000  00 

March  3,  1863  and  June  80, 1864 Fractions  cun  ency ) 89,  68  vJ9  61 

March  3, 1863 Certificate*  for  gold  deposited 38  848J00  00 

Aggregate  of  debt  bearing  no  interest $434,536,200  61 


Interest 


Recapitulation. 

Amount 

_ rut  standing. 

Debt  bkabino  Ixtbbbst  ist  Coix— Bonds  at  5 p.  cent $22  .58 '.  00  00 

Bonds  at  6 p.  cent 1.8*  .852  860  00 

Total  debt  bearing  interest  in  coin $2107/42.  00  00  $43,733,504  95 

DBBrna*RiNM  ntxbkst  in  I a fulM  ni  - 

{'ertlficates  at  3 or  «v  nt $45/6*, 0 0 01 

Navy  p.n  ion  ftind.  at  8 per  cent. ...  14,000.  00  00 

Total  debt  bearing  Interest  In  lawful  money ””$59.56  > 000  00  4 S.S59  43 

piBTONWi  Oi  Nr.  AS  O • A8K.»  BINO*  MATURITY 8,914,336  64  512,908  68 

l>Bi>T  RKAB  >G  N'<  iNTrBE*'— 

De.nand  and  legs’  tende*  not  s $35*109  621  CO 

Postal  and  fractional  car  ency 89.56  ,079  61 

Ccri ideates  of  gold  depo  lte  * 18,848,500  00 

Total  debt  bearing  no  Interest. . . $134,526,200  61 

Total $2  605.947,687  25  $44,730,273  01 

Total  debt,  prln.  A lnt.,  to  date,  lnclnJli  g coupons  due  not  presented  lor  • ayment.  $2/50,677,910  88 


▲MOUNT  X TUB  IB  A8UBY— 

Coin 

< nrr  ncy 

Sinking  nnd  *n  U.  c in  in  ’st  b’ds,  an-l  see  M lnt.  thereon 
ether  u 8.  coin  lnt.  b’ds  purenaaud,  and  accr’d  lnt  thereon. 


$106,413,745  08 

7,174/729  65 

*>,047,642  00 

75,181  m 86 

**  v Total .'. $218^1 5.*82  59 

Debt,  .css  amount  In  the  Treasury  on  the  1st  ultimo $2,438^27  477  17 

Decrease  of  deM  during  the  past  month 5,766  849  48 

De«  rease  ul  debt  slnceMarch  1. 1870 $6,766,349  48 

Bonds  Issued  to  the  Pacific  Railroad  Companies,  Interest  payable  in 

Lawful  Roney. 


Interest 

' 1 b: 


Interest  Balance  of 

Character  of  Issue  Amount  acc  ued  paid  by  repaid  by  lnte't  paid 

inaractcr  or  issue.  outstanding,  and  not  Un-ted  transi.’iion  by  Dated 

_ . ^ « yet  raid.  States,  or  nails, Ac.  States. 

Union  Pacific  Co $27.  75.000  00  $106  125  00  $7394,087  21$  1,207,5*1  50$l,6F6/0*.  71 


Ka  sas  P clflc  1st  U.  P.  E.  D 6,803  000  00 

Sion  * < 1 1 v »»nd  Pacific it«V8,82n  00 

Central  Pacific 2 ,881,'  00  00 

of  Atchison  A Pike’s  Peak 1,600,000  00 

Central  Bra  ch  Union  Western  Pacific 
assignees  Pacific 1 ,970,0' 0 00 


94.546  00  1,073,’  08  1 9 
24  424  80  145  358  29 

882,810  00  2,491  286  44 
24,000  00  253,808  26 

28428  00  73/221  67 


673,804  67  848598  42 

869  4J  144 $88  8$ 

181913  55  2351$72  89 

7,401  93  246,406  $4 

78/231  ft 


Total  issued..  64,4,7  8.0  00  959,827  80  6,881.664  96  2,090,571  04  4,861.093  9$ 


• These  bonds  are  redeemable  at  any  time  after  5 years  from  the  date  here  given  and  pay- 
able »fier  40  years. 

1 These  bonds  aie  rsdeemable  at  any  time  alter  10  years  from  tbs  data  bars  given  and  payable 
aflei  20  years. 
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Monetary  Affaire— Kates  of  Loans  and  Discounts— Bonds  sold  at  New  York  Stock  Exchange 
Bo  >rd— Price  of  Gover  meot  Securities  at  New  York— Coarse  of  Consols  and  American 
Seen  ities  at  New  York— opening,  Highet,  Lowest  and  Closing  Prices  at  the  New  York 
Stock  Exchange  - General  Movement  of  Coin  and  Ballion  at  New  York  - Coarse  of  Gold 
at  New  York— Coarse  of  Fore  gn  Exchange  at  New  York. 

The  last  month  has  been  characterised  by  a general  qnlet  In  business.  The 
eprng  trade  has  not  opcnei  eatislactcrily  in  its  general  features.  There  has 
been  a lull  representation  of  buyers  fiom  all  sections;  but  they  have  operated 
with  CHimou,  tukiDg  only  small  parcels  tor  immediate  wants,  and  the  aggre- 
gate of  business  bus  b en  light  The  recent  heavy  decline  in  gold,  although 
attended  with  a general  decline  in  values  has  shaken  confidence  in  current 
prices;  and  the  pending  legislation  in  Congress  has  inteasifiel  his  nns  t ied 
fealing.  The  Senate  funding  bill,  designed,  as  it  is,  not  merely  to  provide  for 
the  consoli  lation  of  the  debt,  but  also  to  precipitate  a return  to  specie  payments, 
has  produced  an  dneasy  feeling  and  tbe  dhp  'gilion  has  been  general  to  avoid 
engagement*  as  much  as  possible  until  the  fate  of  the  bill  became  more  appar- 
ent. This  feeliog  has.  pervaded  financial  circles  as  well  as  the  merchandise 
marke  s.  but,  at  the  close  of  the  month,  the  general  conviction  that  the  funding 
bill  will  be  defeated  in  the  House,  and  that  probably  no  financial  meajures  of 
immediate  importance  will  be  adopted  at  ‘ this  session  has  produced  a more 
cheerful  feeling  and  an  improvement  in  the  general  aspect  of  business. 

The  Money  Market  ha*  exhibited  an  ease  unusual  at  this  s?ason  of  tbe 
ye>r.  Tbe  bqnks  in  al!  sections  of  the  country  have  been  well  supplied  with 
funds,  and  have  not  found  it  necessity  to  draw  to  any  important  extent  upon 
their  New  York  cji respondents  ; nor  lias  there  been,  towards  tbe  close  of  tbe 
mon  h,  the  usual  remittances  to  the  banks  of  tbe  Middle  States  in  connection 
with  the  Apnl  sett'em^ms;  so  that  rate*  are  easier  at  the  close  of  the  month 
than  at  the  opening,  call  loans  being  4 to  6 per  cent,  and  dir  counts  of  the  best 
grades  of  p»per  6£  to  8 per  cent.  The  associated  bmbs  h ive  lost  during  the 
month  about  $4,000,000  of  deposits,  and  $1,600,000  in  legal  tenders,  while 
the  loans  h ive  increased  $2.7"0tb«O.  Compared  with  one  year  ago,  the  lega  J 
tenders  stand  $2,100,0  0 high  r;  the  deposits  $28,800,000  higher:  while  the 
specie  line  shows  an  incre  se  of  $20,200,000  and  the  loans  an  expansion  of 
$ti,900,00  >.  It  will  thus  be  seen  that  tbe  condition  of  tbe  banks  is  much 
stronger  than  at  this  period  of  last  year,  and  affords  tbe  basis  for  a steady  and 
active  busine  8.  This  unusual  ease  i • the  money  market  appears  to  be  partly 
tbe  effect  f tbe  late  decline  in  prices,  but  is,  perhaps,  due  more  to  the  general 
doings*  of  business.  It  ha9  not  ha  1 the  effect  of  encouraging  speculation  in 
Wall  street,  which  may  be,  in  part,  due  to  there  being  no  conditions  especially 
ealeu  at  d to  incite  speculative  operations,  for  it  must  be  remembered  that 
indue  meets  quite  as  much  as  monetary  facilities  are  necessary  to  this  class  of 
transactions. 


Digitized  by  {jOOQle 


316 


COMliBROIAL  CUROHIOLB  AMD  RRVIRW. 


[April, 

United  States  Securities  have  been  extremely  dull  and  weak.  Prominent 
operator?  who  have  been  funiliar  with  the  course  of  the  Funding  Bill,  have  sold 
largely  both  of  bonds  and  gold,  and  their  operations  have  been  breked,  appar- 
ently, by  bills  and  resolutions  intrrduced  in  Congress  obviously  intended  to 
break  dowu  prices.  Ia  this  way  an  uneasy  feeling  has  been  created  ; and  under 
an  idea  that  we  might  be  closely  verging  upon  the  specie  basis,  when  both  bonds 
and  gold  would  range  near  par,  investors  have  thrown  large  amounts  of  stock 
upon  the  market,  while  baDk9  and  financial  institutions  have  postponed  baying 
until  it  became  more  apparent  what  disposal  would  be  made  of  the  financial 
measures  pending  iu  Congress.  The  effect  of  this  uncertainty  has  been  to 
cause  a greater, disparity  between  the  price  of  bonds  and  tbe  price  of  gold  than 
existed  at  tbe  beginning  of  the  month ; but  at  the  close,  upon  its  being  understood 
that  there  is  little  or  no  prospect  of  the  Fundi  g Bill  being  adopted,  the  market 
advanced  1 to  2 percent  and  cosed  very  firm.  The  bwe<t  price  for  Sixty- 
Seven-*  during  the  month  was  107i,  while  on  the  30th  they  advanced  to  109$. 
Tbe  Government  bought,  during  March,  $4.000, 000  of  Five-Twenties  on  ac  ount 
of  the  Sinking  Fund. 

BONDS  BOLD  AT  THB  N.  T.  STOCK  EXCHANGE  BOARD. 

Classes.  1809.  1870.  Inc.  Dec. 

U,8.  bonds $25,890,900  $17,713,730  $ $7,076,450 

State  & city  bonds 4,3*2,325  7,996,911  8,674,590  

Company  bonds 2,107,500  3,457,700  1,2*0,200  

Total — March $31,880  025  $29,168,161  $2,71  K0M 

Since  January  1 93,019,985  82,566,701  10,451,174 

Thb  Stock  Market  ha9  been  devoid  of  any  special  interest.  Prices  have 
been  6teady,  in  spite  of  the  decline  in  gold  and  a somewhat  general  lading  off  in 
the  earnings  of  tbe  Western  roads,  it  being  argued  that  the  fall  iu  gold  only 
increases  the  purchasing  power  of  the  dividends,  and  that  the  falling  off  in 
receipts  has  been  c ue  to  the  prevalence  of  severe  storms,  interrupting  carriage. 
The  larger  holders  have  made  efforts  to  move  the  maiket,  but  with  little  effect, 
there  being  still  no  adequate  outside  element  to  sustain  any  important  movement. 
The»xtreme  ease  in  money  has  discouraged  any  eflort  to  bre«.k  down  prices, 
while  it  has  had  no  appreciable  influence  in  stimnlating  operations  for  an 
advance.  The  principal  interest  has  centered  in  Rock  Island,  Like  Sir  re.  North- 
western and  Pacific  Mail,  tbe  transactions  in  each  having  been  large,  but 
without  any  violent  fluctuations  in  value,  except  on  Pacific  Mail,  which  fell  to 
3l$,  but  later  reached  to  3b£  Other  stocks  have  been  steady  The  total  trans- 
actions  at  the  Stock  Exchange  lor  tbe  mouth  reach  590,760  shares,  against 
1,045,055  for  the  same  mon  h of  1869. 

STOCKS  BOLD  AT  THE  NEW  YORK  STOCK  EXCHANGE  BO  A HD. 


Classes.  1869.  1870  Increase.  De& 

Bank  shares 2,643  5,810  1,271 

Railroad  “ . 709,89*  460,777  . - . 818,615 

Coal  44  2,934  8.593  659 

Mining  44  75.610  25,843  ....  60,171 

Improv’nt44  16.400  11,231  831 

Telegraph44  '. 48,035  12,633  85,401 

Steamship44  ...  ....  99,2*8  60,348  ....  88,363 

Bxpr’ss&c44  40,936  23,217  ...  17,718 

Total-March 1,049,055  590,960  458.095 

Since  January  1..  8,597,988  2,133,598  ....  1,464,885 


The  daily  closing  prices  of  the  principal  Government  eecuritiea  at  the  New 
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York  Stock  Exchange  Board  in  the  month  of  March,  aa  represented  by  the 
latest  aaie  officially  reported,  are  shown  in  the  following  statement : 


raiOSB  OF  0OYXRNMXNT  SXOUBITIXS  AT  HXW 

Day  ot  ^-6’s,  1881. 6’s,  (5-90  yrs.; 

month.  Conp.  Reg.  1869.  1864  1865, 

1 116*  116*  H8*  

9 116*  114  119*  118* 

9 116  118*  119*  112* 

4 114*  115  118  110*  


5 115*  114*  111*  110*  110* 


7 114*  114*  111*  110 


8  114  110  109*  109* 

9  114  110  li9*  108* 

10 114*  110  109*  109* 

ii...  ns  114*  no*  no*  no* 

19 114*  110  1C9*  109* 

14  115*  114*  111  109*  109* 

15  114*  114*  110*  109  1W* 

16  114*  109*  109* 

17  114*  114*  110*  209*  

18  114*  109*  109  109* 

19  109* 

91 114*  114*  109*  109  10«* 

98 114  110  108*  109 

83 114  110  108*  

94 llo*  108*  109 

25 118*  110  108*  108* 

96 118*  118*  109*  108*  108* 

28 114  118*  109*  103* 


1C9*  109* 
109*  109* 


94 llo*  108*  109 

25 118*  110  108*  108* 

96 118*  118*  109*  108*  108* 

23 114  118*  109*  103* 

29 118*  118*  109*  109  109* 

80  114*  114  110*  109*  110* 

81  114*  114*  llo*  109*  110* 


)Coupon 

new.  ’67. 
Ill*  118* 
112*  112* 
111  111* 
109*  109* 
109*  110 
109*  lU9* 
107*  10«* 
108*  108* 
103*  109* 
109  109* 

103  109 

108*  109* 
108*  109* 
109 

108*  109* 
107*  108* 
107*  . 

107*  108* 
107*  108* 
107*  108* 
10T*  108* 
107*  108* 
107*  108 
107*  108 
10*  1'  8* 
108*  109* 
218*  109* 


— » 5*s, 10-40. 
*63.  C’pn. 

108* 

112* 

HI*  108* 
10^*  107* 
...  . 107* 
109*  106* 
108*  106 
109*  106* 

iio  ’ ioe* 

105* 

109*  1-6* 
. 106* 
109*  .... 
209*  106 
109*  

ioi* 

105* 

105* 

209  103* 

103*  105 
.....  104* 
..  205* 
108*  108 
..  106* 
109*  106* 


Opening . . . 

116* 

in* 

113* 

113* 

111* 

112* 

113* 

108* 

Highest...., 

116* 

116* 

114* 

118* 

113* 

111* 

113* 

112* 

103* 

Lowest .... 

118* 

10#* 

lr«* 

10* 

107* 

108 

108* 

104* 

Closing 

111* 

no* 

109* 

no* 

108* 

109* 

109* 

106* 

OOORBX  OF  CONSOLS  AND  AMXRIOAN 

BXOURITIKS  AT  LONDON. 

92* 

92* 

92* 

92* 

92* 

92* 

92* 

92* 

9/* 

97* 

92*1  90*|115* 
92*|  90*1117* 
91  113 


Weinesday 

Tcnrsday.. 


86  V I 99*1  17 
91*1118  I 22* 

ft 


The  following  table  will  show  the  opening,  highest,  lowest  and  closing  prices 
ot  all  the  railway  and  miscellaneous  securities  sold  at  the  New  York  Stock 
Exchange  during  the  months  of  February  and  March,  1870  : 


Railroad  8tocke— 


-Fe^ruary- 


Alton  & Terre  Hant. 

84* 

25* 

88* 

84 

88 

84 

40 

w ki  ••  pret 

68* 

64 

63*  63* 

63 

66 

63 

66 

Boston,  II  irtford  & Erie 

7* 

8* 

6* 

6* 

7 

7* 

8* 

3* 

Chicago  & Alton 

147 

149 

•109* 

109* 

no* 

m 

till 

112 

do  . do  pref. 

160 

150 

•no* 

111 

115 

115 

109 

112* 

do  do  scrip 



.... 

.... 

..  . 

109 

109 

105 

105 

* dividend. 
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Chicago,  Bari.  R Quincy. . . . 
do  R North  weet’n 

159* 

154 

157 

150 

150 

147 

147 

72* 

74* 

69 

69* 

69* 

74 

69* 

73* 

do  do  pref 

w* 

86 

86* 

86* 

8S« 

81* 

»<x 

do  & Rock  Island 

128* 

118* 

n»k» 

119* 

120* 

in 

119* 

Colamb.,  Chic.  & In  i.  C 

3* 

1»* 

19* 

19* 

20* 

17 

is* 

Clev  . & Pittsburg 

104 

9I« 

w* 

97* 

100* 

97 

99* 

do  <ol.,c’ln  Rind 

75* 

71* 

74 

74* 

74* 

74 

74* 

Del.,  Lack  A Western 

106 

104 

101 

104 

101* 

202 

ln*X 

Dubuque  A bioax  city 

BIB 

no* 

108* 

109X 

no* 

no* 

105* 

107* 

Erie 

*4* 

25* 

25* 

26* 

34* 

36* 

do  preferred 

«* 

4 < 

«x 

41 

62 

42 

52 

Harlem 

140 

150 

13$ 

138 

142* 

148 

141* 

148* 

do  pref 

150* 

141 

141* 

144 

144 

144 

144 

Hannibal  A St.  Joseph  . ... 

1W* 

110 

105 

107 

106* 

107* 

105* 

10«* 

do  do  pref 

io »x 

105 

106 

107 

JU7* 

l'«X 

Hudson.scrip 

• • a • , 

... 

.... 

.... 

95 

95 

95 

95 

Dlnoie  Central  

14M4 

18«* 

140 

13S 

143* 

137 

14  »* 

Lake  Sho.  A Mich,  8outh 

8P* 

o4* 

85 

85* 

88* 

*“5* 

88* 

Mar.  A Cincin.,lst 

20 

20 

20 

19 

11 

18* 

18* 

do  vd 

8* 

8* 

8* 

8* 

8* 

8* 

8 

8 

Michigan  Central 

124 

118* 

190* 

ISO 

191 

119 

119* 

Milwaukee  Rbt.  Paul 

71* 

74* 

62 

62 

62* 

63* 

68 

<0* 

»v>  do  pref. 

86 

80* 

76 

75 

7 1* 

77 

71* 

74* 

Morris  A Essex . 

86* 

87 

86* 

86* 

86* 

*«* 

89* 

New  Jersey  

118* 

116 

118* 

118 

113 

m 

117 

do  Co*it-nl 

104 

•7* 

101 

101* 

104* 

101* 

102* 

N Y Cen.  A R.  C stk 

IH* 

94* 

94* 

94* 

93 

91  * 

92* 

do  rert.f  

96* 

92* 

92* 

92 

9>* 

88* 

90* 

do  RN.Hav.n 

186* 

148 

181* 

143 

142* 

146 

142* 

145 

do  do  scrip 

140 

185 

no 

143 

241 

133 

13S 

Norwich  R Wo  cester. . . . . . . 



.... 

108 

108 

108 

108 

Ohio  R Mississippi 

81* 

35* 

28* 

29 

3 ■•* 

28* 

29* 

do  do  pref 

68* 

70 

68* 

70 

71 

71 

7u* 

70* 

Panama 

175 

169* 

no 

162 

152 

136 

136 

Pitts.,  F.  W.  RChl.  gnur 

92* 

88 

91* 

- 92 

»i* 

92 

93* 

Reading  

08* 

95* 

07* 

97* 

97* 

96* 

97* 

8t.  Louis  R Iron  Moan 

48 

40* 

43* 

42* 

43* 

42* 

43* 

StoMr.eton 

8614 

86* 

86* 

86* 

.... 

. . 

Toledo,  Wab.  R Western 

64* 

43* 

43* 

48* 

46* 

4<* 

46* 

do  do  dopiof 

73 

74 

73 

74 

73 

74 

Miscellaneous— 

Amert'  an  coal 

40 

87 

40 

80 

.... 

98 

.... 

Cumberland  Coal 

85* 

82* 

82* 

81* 

St* 

Pennsylvania  Coal 

230 

230 

225 

925 

217 

217 

217 

317 

Del.  R Hud.  Canal 

....  122 

122 

119* 

119* 

119 

120 

115* 

116* 

Atlantic  Mail 

25 

25 

25 

25 

. .. 

.... 

Pacific  Mall 

40 

44* 

88* 

30 

88 

83* 

30* 

8** 

Boston  Water  -ower 

16)4 

18* 

15* 

17* 

17* 

17* 

17* 

17* 

Brunswick  City  Land 

8 

8* 

8 

8* 

8* 

8* 

8* 

Canton 

66* 

69* 

66* 

58* 

68* 

66 

68* 

61 

Mariposa 

do  1st  pref 

10* 

9* 

10 

7 

7* 

6* 

7 



.... 

.... 

48* 

49* 

4'** 

49* 

do  pref.  

22* 

19* 

20* 

19 

20* 

10 

13* 

do  los  certif. 

61 

48* 

50 

AS 

52* 

45 

44 

Quicksilver 

15* 

ns 

12* 

VH 

12* 

8* 

10 

West.  Union  Telegraph 

87* 

81 

81 

84* 

84* 

81 

3** 

Citizens  Gas 

.... 

.... 

.... 

.... 

169 

162 

10 

160 

Bankers  R Brokers  Ass 

118 

no* 

113 

112* 

113 

112 

13* 

Build  ng  M teria* 

145 

145 

145 

170* 

170 

170 

170 

United  States  1 rust 

...» 

.... 

..  - 

.... 

Express— 

American  M.  Union 

87* 

38* 

87* 

88 

83* 

37* 

88 

Adams  • 

64 

65 

62 

62* 

61* 

63 

60* 

61 

United  States 

53 

53* 

49* 

61* 

61 

52 

4‘5* 

47 

Wells,  Fargo  Co 

22 

19* 

31* 

91 

31* 

20 

1’J* 

The  Gold  Market  has  been  more  excited  and  fluctuating  than  at  any  period 
since  last  September.  The  introduction  of  the  Funding  Bill,  with  its  provisions 
looking  to  forcible  early  resumption,  and  the  representations  of  capitalists, 
conducting  a concurrent  speculation  in  gold  and  bonds,  produced  a general 
demoralizition  not  only  in  the  market  but  among  the  public  at  large.  An  idea 
suddenly  seize  1 the  public  mind  that  we  were  about  to  settle  permanently  down 
on  th<»  specie  basis,  and  with  such  a panicky  feeling  to  operate  upon,  speculators 
found  it  easy  to  force  down  the  premium  eteadily  until  it  touched  110J. 
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Upon  the  Funding  Bill  reac>  ing  the  house,  however,  doubts  began  to  be  sug- 
gested as  to  the  m*  a- are  becoming  low,  and  the  uuc  rtainty  inert a^ed  as  discus- 
siou  progressed.  Thi*  arrested  the  downward  tendency  of  the  premium,  and  the 
market  leached  to  ll.*£,  and  from  the  11th  to  the  3Ut  ranged  between  that 
figure  an  111$  The  course  of  theloreig  i exchanges  has  favored  a low  premium, 
the  supply  of  cotton  bil's  having  been  unusually  large  for  this  season  of  the 
year.  The  supply  of  coin  from  the  Treasury,  however,  was  mo  ‘erate,  the  sals 
having  been  only  $2,000,000  while  about  *5, 000,000  became  payable  on  account 
of  intinst  ou  Ten  Forty  bonds,  but  ouly  a portion  of  the  interest  w.is  collec  ed 
dariog  the  mouth.  The  exports  of  sp*  cit  were  nominal. 


OOUR8B  or  GOLD  AT  NSW  YORK. 


Date. 


Tu“td  j l 

WedneKl*y 8| 

l hared  y... ». 

Frida* 4 

8#turd*y Bjl  8* 

Monday 7 118 

Tuesday »(l  2* 

Wed*  tfday 9 

Thursday 1" 

Friday 11 

r*atuiday.  1 

Monday ...  14  112  * 

Tuesday  ’’ftilus 

Wednesday .16  112 

Thursday I7hl2 

Frid  y 18  H i* 

Satu  day 19  112 

Monday 8*  ill* 

'»  ae  day 8.  lUh 

Wednesday  2 |112* 


Opening 

Lowest 

0B 

S 

Closing. 

m 

1 5 

ii'* 

115* 

1 * 

Ho* 

1‘5* 

|ll5* 

ll  X 

11  * 

ll*S 

113* 


m 

1 3 

l'5l 


H2*i:i4 
112*  '14 

<1  * 


|1*-‘X 

-I  |‘1{* 

1 *X  1-8M 
H0*|l  2*|;il% 

ii  *|ii‘-* 

uou  n~~ 


|‘ll* 


10*  118*  <11* 

u* ' 


H2*|ii3*  m* 

ilUiJlu* 


Ul* 

HI* 

1114, 

112 

HI* 

112 

112)4 

ll<* 

H2W 


113% 

‘ % 
It** 
11  \ 

1*234 

11  * 
ll  •-* 
US* 
11234 


til* 

II2H 
ll2* 
1;2* 
11214 
it  •* 
11  iX 
112* 


Date. 

ta 

o 

o> 

a. 

O 

Thursday 

112* 

Friday  

....  8 

112% 

8 c rday 

....  Sr 

1‘1S, 

M nday  

,...*8, 

111% 

Tuesday  

...  .29 

111*1 

Wed  esday.... 

111*, 

Thursday 

81 

U2* 

March  1870 

| I 

115  | 

1868 

1868 

1867  

1866 

1865 

1864  

1868  

1863 

186 


S’ce  Jan  1, 18*0. 


eo 

J3 

'ii? 

lux 


1 X 


131)4  1*0*4 
14  x ir.x 
HO*  1133), 
116)4  IHX 
20'  ill'  X 
159*  1 .9 
171*  1 13» 
I0i*|l  IS 
100  100 


OB 

o 
_ o 

'18S 

• ,14*1111* 

4 ill  111* 
1 !**|<!» 
|112*  112 

nos  n~ 

13  *131* 
14l*h8  * 
’4(»*  11  4 
13<m  |127% 


201 

H.9* 

‘“IS 

’02* 

100 


19  *lll»»Sli*8*|H3 


IM* 
16  * 
140* 
10  * 
l'HJ 


The  following  are  the  quotations  of  Foreign  Exchange: 

COUB81  or  FORBION  BXCJHANOB  (60  DAYS)  AT  NBW  YORK. 


London, 
cents  for 
Days.  54  pence. 

I  103*©10SX 

a 103*©1U8* 

S lw*©103* 

4  103%©l  8* 

5  103*©108* 

7  103*©108* 

8  1 3*©t08* 

• .101*  ©108* 

10 i0'*©108* 

II  108*©H8% 

18  103*  ©lO** 

14  10  i*©103 

15  107*©10d 

16  l(ff*$lU6 

17  103*©1<)8* 

18  108  ©108* 

19  108*©  0?* 

81 108* '4a ‘06* 

S3 lu>*  108  4 

83 108*  ©103* 


81. 

85.. .. 

86.. .. 

83.. .. 

89.. .. 

30.. . 

31.. . 


Mar.,  1469 

Mar.,  1870 107* 


,1'»8  - ©I 03* 
.10  *©103* 
,10)*©1  *8* 
.103*©  108* 
.103*  #>103* 
.103*©  08* 
.103*  103* 


>10* 

>520 

20 

i21* 

>520 

_,V2Q 

52<*©581* 
5l2*©5il* 

522  *©>21* 

5 13*  ©5  2* 

525  ©522* 
623*©»2*  ,, 

52 4* ©521*  *0*©40* 
523 *©52  *4**  *40* 
5 -3  *©521* 

523*  ©5  1* 

523*  ©3:1* 

623*©52l* 

528*  ©3  i* 

58)*©>11* 

6 3*©5tl* 

621*©3!1S 


Amsterdam.  Bremen.  Hamburg, 
cents  for  cents  for  cents  for 
rix  daler.  M.  banco. 
78*  ©78*  35*  ©33 
85*  j.36 

86'H«33* 
85%©*  * 
35*©  « 
85*©LX 
85%©35* 
85*  ©8  * 
85*  ©3  * 
83*  ©35* 
85*© '5* 
85*  ©35* 
85*©3  * 
85*© ; , * 
85*©35* 
85*©35* 
W*©35* 

35*©‘>* 

85*©35* 
85*©  5* 
85*©3>* 
8>*©3>* 
55*  ".35* 
85*©  15* 
85*  <M5* 
85*©  15* 


40*©4)* 
4)»*© ‘0* 
40*©f* 
40x©tO* 
40  >4  ©40* 
40*©)0* 
40*  MO* 
40*©  0* 


78*©73* 
73*©  *8  * 
78  ©78* 
78*©7o* 


79  ©79  * 
7S*©73* 
78*©7  X 
78*©78* 
78*©38* 


78%©78* 
73  ©.'6* 
78*©  73* 


Berlin 
cents  Tor 
thalers. 
71*©7i% 
7!*©71* 
71  @71* 
71  ©71* 
7u*©?l 
•1  ©7 IX 

7 *©71 
70*@71 
70*©7«)X 
7i.*©7l 
70*©  0* 
70  . ©7  X 
71*©  IX 
7<  *©7  X 
70*©7-)* 
7 *©7  * 
7"*©  O* 
70*  ©71* 
7u%©n* 
7 '*©71 
70*©;l* 
70  *©71* 
70*©7>* 
70*©71* 
70-  71* 

70*©71 
7o*©70* 


1U7%©108*  535  ©518*  40*©40*  73  ©79*  85*^ 
©109*  582* ©515*  40* ©41*  7d*©78*  85*  <2 


93  70%  ©71* 

MX  71  *©71* 
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Returns  of  the  New  York,  Philadelphia  and  Boston  Banks. 

Below  we  give  the  retaros  of  the  Banks  of  the  three  cities  since-Jan.  1 : 


Date'. 
Jan.  8... 
Jan.  15.... 
«»»n.  93  ... 
Jan.  29  ... 
Feb.  6 ... 
Feb.  12.... 
Feb.  19... 
Feb.  27  .. 
Mar.  5. ... 
Mar.  12.... 
Mar.  19  ... 
Mar.  26.... 


u>an«. 
258,475,451 
259.101,106 
959,692  766 
260,324,271 
£64,514,119 
265,864,652 
267,347,868 
268  435,642 
68,634,212 
263  140.603 
270,003,682 
270,807,768 


NBW  YORK  CITT  BANK  RETURNS. 

• pecle.  Circulation.  Deposits. 
85/64,880  84,182,280  190,169,261 

87,51-1.467  33,96*^.828  202.896,331 

>9,454,003  88.606  721  297,479,8^8 

40,475,714  >8,712,282  21C,150,«13 

38,997,246  88,746.481  214,739 170 

88,*  72  1 84  88,703.572  2 1 3, 19  >,740 

37,264,867  88,694,371  212,188,882 

25.(191,989  83.84<>,905  211,182,948 

85,898,493  38,788  942  213,078.341 

38,890,135  83  835,781  209,881,228 

82,014,747  88,699.5**5  908,816,828 

72.271,952  33,674,894  208,910,718 

PHILADELPHIA  BANK  RETURNS. 


L.  Tend’s. 
48,587,735 
52,248,475 
54,«19,4  8 
66.732,168 
68,318,884 
66.603,000 
55,1  *4.066 
53,771,824 
54,063,988 
58,3  2.0  >4 
52.774,420 
62,655,063 


Ag.  Clear’gs 
693,170,114 
596,783.681 
6*0,665.9  1 
649,131.555 
541,240,204 
610,849  824 
611,151.875 
459,584,815 
*03,182,601 
648.015,727 
625,079.651 
481,258,0:5 


Date. 

Loans. 

Specie. 

Legal  Tenders. 

Deposits. 

Circulation. 

Jan.  8 , 

1,290, 0!M 

12,670,198 

83,990,1  01 

10,568,681 

Jan.  10 

6 >,4*2,670 

1,853  919 

12,992,812 

88,877,189 

lo,6  6,i-29 

Jan.  17  . 

1, 25*772 

12,994,924 

39,855,188 

10,583,506 

Jan.  94  , 

1,1*63,41-6 

18,»27,615 

39,504,792 

10,577,215 

Jan.  81 

695.464 

18, '62,687 

89,68  \01t 

10,5^3,468 

Feb.  7. 

957,5  0 

18,741,867 

89,612,149 

10,568.  81 

Feb.  14  . 

1,090,9*6 

18,8D,«10 

88,831 '94 

10,573,388 

Feb.  21.. 

1,202,4*6 

13,236,144 

89,  55,165 

10,  72,978 

Fob.  28.. 

1,848.178 

18,406,6  8 

89.279,859 

10.508.V05 

Mar.  7.. 

61,400,381 

1,429,8.17 

18.192,282 

89,08  1 042 

10.576  852 

Mar.  14  . 

1,677,218 

12,704,279 

81.382,352 

10,665,909 

Mar.  21.. 

51,687, 887 

1.58  872 

18,125.658 

89,7-1.158 

10,578,484 

Mar.  28., 

1,699,517 

13,094,295 

89,781,158 

10,58  ,611 

BOSTON  BANK  RETURNS. 

Date. 

Loans. 

Specie. 

Legal  Tenders. 

Deposits. 

Circulation. 

Jan.  8 , 

8,766.843 

11,874.669 

4<«  007.225 

26,260,698 

Jan.  10  . 

4,977.254 

10,941,1 25 

42. lr  7,6  0 

26,298,  66 

Jan.  17  . 

107,‘*4\01T 

6,418  001 

10,794,881 

42,377,002 

25,191,545 

Jan.  24  , 

5,542.674 

10.962 102 

41,593/58 

25.255  818 

Jan.  81  , 

6,281.785 

10,992.962 

40  696.016 

25,206.094 

Feb.  7 

6,056,00  • 

10,438,107 

40,008.823 

25,16*1,644 

Feb.  14  . 

4,884,147 

9,386,166 

89,918,414 

25.212,614 

Feb.  21 . 

4,634.776 

9,3S6,266 

88,47  ,853 

24,230,866 

Feb.  28  . 

1 <'8,905/69 

4,457,1  8 

8,918,129 

87,688.842 

25,225.629 

Mar.  7 . 

4,929,867 

8,7*15,874 

87,681.983 

55,260,863 

Mar.  14 . 

5,024.691 

8,510,573 

87. '08,082 

25.280,027 

Mar.  21  . 

107  884,867 

5,170,700 

8,852,-261 

37,093,533 

25,270,437 

Mar.  28 . 

107,043,809 

6,190,348 

8,499,444 

87,128,211 

25,265,004 

BOOK  NOTICE. 

NOTICE  TO  BANKERS. 

“The  Merchants  and  Bankers*  Almanac  fur  1870  ” is  now  ready  for  distribu- 
tion, containing  the  names  of  all  the  banks  and  bankers  in  the  United  State*  and 
Canada,  to  the  close  of  the  >ear  1869.  Pric*1,  two  dollars.  This  volume  is  enriched 
by  the  addition  of  engravings  of  new  banking-houses,  which  will  serve  the  purpose 
of  models  for  those  who  propose  to  buil  t.  A a illustrated  edition  of  this  Almanac 
has  been  printed,  containing,  in  addition  to  all  the  matters  in  the  plain  edition,  por- 
traits (engraved  on  steel)  of  eminent  merchants  and  bankers.  These  engravings  cost 
several  thousand  dollars,  being  executed  in  the  best  style  by  the  American  Bank- 
note Co.,  and  include  the  heads  of  J"hn  Jacob  Astor,  Wm.  B.  A-tor,  Peter  Cooper, 
E.  Coming,  Robert  Fulton,  Albert  GUiatin,  Henry  Grinnell,  Philip  Hone,  Walter  R. 
Jon- s,  James  Gore  King,  C.  W.  Lawrence,  David  Leavitt,  Robert  L.  Stevens, 
Thomas  Tileeton,  and  O.  Vanderbilt,  of  New  York;  William  Aipleton,  Jonas 
Chickering  Peter  C.  Brook®,  N.  Bowditch.  Abbott  Lawrence,  George  Peabody, 
Robert  G.  Shaw,  T.  H.  Perkin®,  and  T.  Dowse,  of  Massachusetts  ; Stephen  Girard, 
N.  Biddle,  Thomas  P.  Cope,  John  Grigg,  Robert  Morris,  of  Pennsylvania  ; also  the 
heads  of  N.  Longworth,  Jacob  Birker,  W.  F.  Harnden,  Sinauel  Slater,  De  Medici, 
and  Dadabhoy.  The  illnstiated  edition  is  interleaved  with  writing  paper,  and  con* 
tains  thirty  engravings  of  the  banks  of  New  York.  Price,  five  dollars* 
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THE  INCOME  TAI. 

The  excise  of  five  per  cent  on  “ gains,  profit  or  income,”  levied  by 
the  Internal  Revenue  Act,  expires  by  limitation  with  the  year  1870. 
A committee  of  Congress  is  now  engaged  in  revising  that  act,  with  a 
view  to  remitting  so  much  of  the  burden  it  imposes  on  the  people  as  is 
not  necessary  to  maintain  the  national  credit.  The  revenues  are  now 
sufficient  without  that  tax ; and  Congress  may  either  repeal  it,  and 
retain  all  the  rest  of  the  taxes,  or  may  retain  it,  at  least  in  part,  and  so 
have  a surplus  to  apply  in  the  remission  of  other  duties.  Both  plans  have 
their  earnest  advocates ; and  the  subject  seems  to  call  for  a careful 
examination  of  the  arguments  for  and  against  the  tax  in  question,  if  we 
would  reach  a correct  conclusion  as  to  the  advisability  of  its  continuance, 
modification  or  repeal. 

I.  For  the  tax,  it  is  urged  with  much  force— 

1.  That  it  is  the  cheapest  of  all  sources  of  revenue  to  the  people,  in 
proportion  to  the  amount  it  yields.  Other  duties,  collected  upon  goods 
at  the  place  of  manufacture  or  of  importation  are  greatly  increased  and 
even  multiplied  in  amount,  before  they  are  paid  by  the  consumer.  For 
instance,  the  excise  on  cigars,  tobacco  and  liquors  is  collected  of  the 
manufacturers,  who  advance  it  to  the  government.  In  selling  their  goods, 
they  must  obtain  a business  profit,  not  only  on  the  cost  of  materials  and 
labor,  but  also  on  the  capital  taken  from  them  by  the  tax.  The  “ special  ” 
or  license  duties  have  a similar  effect  on  business;  and  the  same  is  true 
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of  the  import  duties  on  iron,  woolen?,  sugar  and  other  goods.  Thus,  if 
the  importer’s  profit  is  only  fifteen  per  cent,  the  jobber’s  profit  ten  per 
cent,  the  wholesale  dealer’s  ten  per  cent, and  the  retailer’s  twenty  percent 
— all  of  them  moderate  rates — it  is  evident  that  for  every  dollar  of  tax 
paid  by  the  importer,  the  consumer — who  purchases  from  the  retailer — 
must  pay  him  one  dollar  and  sixty-s:ven  cents.  That  is  to  say,  the  people 
must  pay,  on  the  average,  $1,070,000  for  each  million  that  the  govern- 
ment collects  from  such  duties  as  these,  while  the  income  tax  takes  fiom 
them  only  the  amount  actually  paid  to  the  treasury.  In  practice,  the 
difference  is  probably  greater  than  this. 

2.  That  it  is  the  only  tax  which  bears  any  proportion  to  the  ability 
of  the  taxpayer ; or  to  the  interest  he  has  in  the  protection  afforded  by 
the  government ; the  two  considerations  which  ought  to  control  the 
distribution  of  the  burden.  Compare  for  instance  the  sources  from 
which  thirty  millions  of  dollars  collected  upon  the  importation  of  sugar 
are  drawn,  with  those  from  which  the  income  tax  takes  the  same  sum. 
Every  person  in  the  country  consumes  sugar ; the  amount  of  the  sugar 
tax  paid  by  each  citizen  depends,  not  so  much  on  his  wealth  as  on  the 
number  of  his  family.  If  the  whole  revenue  of  the  government  were 
collected  from  this  duty,  it  is  probable  that  some  men  whose  property 
yields  them  hundreds  of  thousands  of  dollars  every  year,  would  actually 
pay  less  of  it  than  many  others  who  support  a largo  household  by  their 
daily  labor.  The  case  is  nearly  the  same  with  all  taxes  on  manufactures 
or  on  traffic;  they  are,  in  the  end,  taxes  on  consumption,  and  are  distri- 
buted according  to  the  Dumber  of  people  dependent  on  the  taxpayer 
rather  than  on  his  ability.  If  the  income  tax  is  repealed,  the  great  body 
of  the  taxes  remaining  will  be  of  this  character,  and  their  heaviest 
burden  will  fall  on  the  clothing  and  the  food  of  the  people. 

3.  It  is  also  said  that  the  income  tax  is  cheaply  collected;  that  it  yield* 
the  largest  revenue  of  any  single  duty  in  the  internal  revenue;  that  if 
it  is  repealed,  certain  other  taxes,  which  are  peculiarly  burdensome,  must 
be  retained ; and  that  the  experience  of  Great  Britain,  where  the  income 
tax  was  first  levied  to  meet  a temporary  exigency,  but  has  become  a 
permanent  part  of  the  revenues  of  the  kingdom,  proves  that  it  is  the 
most  equitable  and  the  easiest  to  bear  of  all  forms  of  internal  taxation. 

II.  On  the  other  hand,  objections  are  made  to  the  Income  Tar  which 
deserve  consideration.  It  is  said  : 

1.  That,  admitting  its  theoretical  equity,  it  is  prac4ically  the  in  highest 
degree  unjust.  Being  levied  at  a fixed  rate  on  each  man’s  “gains,  profits 
or  income,”  it  fails  to  discriminate  between  the  revenues  of  the  rich  idler 
and  the  earnings  of  the  industrious  working  man.  One  citizen  inherits 
a hundred  thousand  dollars  in  government  bonds;  he  draws  his  interest, 
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and  lives  upon  it.  He  is  required  to  save  nothing;  for  if  he  dies,  he 
leaves  to  his  family  his  capital  unimpaired.  Ar.other  owns  a large  tract 
in  city  lots,  worth  one  hundred  thousand  dollars,  which  he  holds  and  pays 
taxes  on  from  year  to  year,  relying  ou  the  ultimate  rise  in  their  value 
to  enrich  him.  This  value  advances  constantly,  but  as  they  yield  no 
annual  income,  he  pays  no  income  tax:  he  even  deducts,  in  reckoning 
his  taxable  income  from  other  sources,  the  amount  of  State  and  city 
taxes  he  invests  in  his  lots.  A third  has  no  capital  at  all  but  his 
hands  and  his  brains.  By  exerting  these  to  the  utmost,  and  gradually 
wealing  cut  his  vital  powers,  he  earns,  to  support  his  family,  six  thousand 
dollars  a year.  What  justice  is  there  in  a tax  which  lays  on  the  bond- 
holder and  the  workingman  precisely  the  same  burden,  while  it  exempts 
the  lot-owner  entirely  ? 

2.  That  the  Income  tax  is  productive  of  fraud  and  perjury.  Other  duties 
are  levied  on  amounts  of  goods  or  of  business  which  cannot  readily 
be  disguised ; on  returns  transcribed  from  books,  which  cannot  be  falsified 
without  bold  and  wilful  peijury,  or  without  apparent  danger  of  detection. 
But  the  Income  Tax  is  necessarily  made  up  from  the  returns  of  the 
taxpayer  himself,  who  must  compile  them  from  all  his  accountp,  public  and 
private.  It  involves  a variety  of  calculations,  some  of  which  are  often 
intricate  or  doubtful.  There  is  a constant  temptation  to  interpret  every 
point  in  his  own  favor;  to  overreach,  to  conceal  and  to  misrepresent ; and 
this  is  done  so  easily  that  men  who  have  always  maintained  the  highest 
character  before  the  community  have  frequently  been  misled  into  the  loss 
of  conscience  and  of  reputation.  It  has  been  deliberately  affirmed  by 
officers  s.mong  the  very  highest  in  the  administration  of  this  law,  that 
at  least  one-half  of  all  the  money  due  to  the  treasury  under  this  tax  is 
fraudulently  withheld ; and  that  the  inefficient  collection  of  it  is  among 
the  most  powerful  means  of  coirupting  the  commercial  morality  of  the 
nation. 

3.  That  even  this  imperfect  administration  of  the  law  has  been  pecu- 
liarly annoying  and  oppressive  to  tax-payers,  because  of  the  inquisition  it 
necessitates  into  affairs  which  every  man  wishes  to  keep  to  himself.  Iq 
order  to  expose  frauds,  officers  have  published  lists  of  the  income  returns, 
and  public  curiosity  has  seconded  this  measure,  stimulating  the  press  to 
give  the  widest  currency  to  the  facts.  This  is  of  itself  distressing  to  the 
modesty  or  the  pride  of  many  ; especially  to  all  who  are  struggling  under 
embarrassments,  to  improve  an  unprofitable  business,  or  to  sustain  social 
appearances.  But  all  this  is  as  nothing,  compared  with  the  inquiry  made, 
and  necessarily  made,  by  assessors  aud  their  assistants,  with  the  help  of 
spies  and  informers  who  are  on  the  search  for  rewards,  into  the  private 
affairs  and  accounts  of  the  unfortunate  man,  who  is  suspected,  on  whatever 
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grounds,  of  having  made  too  low  a return.  Under  such  an  investigation 
nothing  is  sacred.  Every  book  or  paper  rnu9t  be  produced  when  called 
for,  and  the  whole  history  of  his  business  life  disclosed,  under  the  severest 
penalties  for  concealment.  Such  methods  of  collection,  say  the  oppo- 
nents of  the  tax,  are  not  adapted  to  a free  people,  and  ought  to  be  left  to 
governments  whose  subjects  are  familiar  with  oppression,  and  untrained  to 
a self-respecting  independence. 

4.  It  has  been  further  frequently  objected  to  the  Income  Tax  that  it 
is  a direct  tax,  the  most  direct  tax,  indeed,  which  a government  can  levy, 
inasmuch  as  the  whole  burden  of  it  falls  upon  the  person  irotn  whom 
it  is  collected;  while  all  duties  or  excise  taxes  paid  by  importers  and 
manufacturers  are  afterwards  added  to  the  price  of  goods,  and  so  fall 
indirectly  and  at  last  upon  other  persons.  But,  it  is  added,  the  Consti- 
tution expressly  provides  that  no  direct  taxes  shall  be  collected  from  the 
people  by  Congress;  but  that  such  taxes  must  be  levied  upon  the  States, 
in  proportion  to  their  population  ; so  that  the  Income  Tax  violates  the 
Constitution.  This  objection,  however,  although  it  might  seem  formida- 
ble if  the  question  were  a new  one,  is  sufficiently  disposed  of  by  the 
expressed  opinion  of  the  Supreme  Court  of  the  United  States,  that  the 
Income  Tax  is  not  a direct  tax,  within  the  meaning  of  the  Constitution. 

III.  It  must  be  admitted  that  the  arguments  on  both  sides  are  of  great 
force ; and  it  is  not  surprising  that  those  who  look  at  either  side  alone, 
should  form  the  conclusion  hastily  that  the  opposite  view  is  unreasonable. 
But  no  valuable  judgment  can  be  formed  on  the  subject  without  carefully 
weighing  all  the  considerations  stated  above. 

The  reader  who  will  take  the  pains  to  do  this,  will  probably  conclude 
that  it  is  eminently  desirable,  both  for  the  government  and  for  the  people 
that  some  part  of  the  revenue  should  be  collected  by  a general  tax,  levied 
upon  citizens  in  proportion  to  tb*ir  ability  to  pay,  and  that  as  much  of 
the  whole  revenue  as  possible  should  be  collected  at  once  by  the  Govern- 
ment from  those  who  roust  ultimately  pay  it,  so  as  to  avoid  the  additions 
necessarily  made  to  all  indirect  taxes  by  the  profits  of  middlemen.  But 
lie  will  also  see  that  the  Income  Tax,  a9  levied  under  the  present  law, 
is  unjust,  and  that  it  injures  public  morals  more  than  it  benefits  the  public 
purse.  The  question  naturally  arises,  therefore,  whether  it  is  possible  to 
amend  the  tax,  so  as  to  remove  its  worst  features ; and  to  retain  its 
advantages.  If  not,  most  candid  students  of  the  subject  will  probably 
agree  that  it  were  better  to  suffer  it  to  expire  altogether.  We  think  that 
amendments  are  perfectly  feasible,  which  will  remove  every  important 
objection  to  the  Income  Tax,  beyond  those  inconveniences  which  are 
inseparable  from  all  heavy  taxation,  and  still  leave  it  one  of  the  most 
productive,  as  it  certainly  would  then  be  one  of  the  most  equitable,  of  al 
sources  of  revenue. 
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1.  Let  the  rate  be  reduced  to  three  per  cent  as  a maximum.  This  will 
greatly  d minish  the  temptation  to  fraud  in  all  cases.  The  long  experience 
of  the  Bri< ish  government  has  proved  that  the  productiveness  of  a tax 
is  always  far  less  in  proportion  when  the  tax  is  high  than  when  it  is  low  ; 
and  that  this  is  peculiarly  the  case  with  the  Income  Tax.  Five  per  cent, 
or  one  dollar  in  every  twenty,  is  a very  severe  burden  to  citizens  in  gene- 
ral ; and  the  reduction  of  this  by  nearly  one  half  is  pretty  certain  to 
reduce,  in  a still  greater  proportion,  the  number  of  those  who  think  it 
worth  while  to  attempt  fraud  or  conceal  nent  in  their  returns. 

2.  Lrt  some  provision  be  made  for  equalizing  the  burden,  as  between 
incomes  from  invested  funds,  and  incomes  from  personal  services  or  labor* 
This  might  be  done  with  scientific  exactness  upon  the  principles  of  Life 
Insurance.  Thus,  it  may  fairly  be  said  that  a man  at  thirty  years  of  age 
who  has  a salary  of  (7,816  a year  is  equal  in  income  to  a man  who 
has  (6,000  a year  from  interest  on  government  bonds  or  mortgages, 
because  the  former  m&y  with  (1,816  a year  (net  premiums)  insures  his 
life  for  (100,000;  and  therefore,  if  each  of  them  spends  six  thousand 
dollars  a year,  each  of  them  may  fairly  expect  to  leave  the  same  capital 
to  his  family. 

But  it  is  not  necessary  in  practice  to  adopt  a plan  which  requires  so 
much  calculation  as  this.  A simple  rule,  easily  applied  by  every  assessor 
or  taxpayer,  will  be  found  to  meef  the  law  with  sufficient  exactness,  and 
to  make  the  tax  substantially  equal.  Let  all  incomes  from  rents,  or  from 
profits,  or  the  sales  of  real  estate,  dividends  on  stock,  or  interest  cf 
loans,  pay  three  per  cent ; let  all  income-  from  trade  or  manufactures, 
which  the  taxpayer  himself  conducts,  pay  two  and  a half  per  cent,  and 
let  all  income  earned  by  personal  labor,  whether  mechanical  or  profes- 
sional, pay  two  per  cent. 

3.  There  ought  to  be  a change  in  the  exemptions  allowed  by  the  present 
law.  It  is  worthy  of  consideration  whether  it  would  noi  be  well,  instead 
of  deducting  one  thousand  dollars  from  each  income,  to  represent  the 
necessaries  of  life,  to  make  the  deduction  a certain  amount  for  each  person 
dependent  on  the  income  returned.  The  exemption  needed  by  the  father 
of  a large  family  is  certainly  greater  thau  that  needed  by  a man  who  has 
no  wife  or  no  minor  children.  If  three  hundred  dollars  were  allowed  for 
each  person  supported  exclusively  by  the  income  in  question,  it  would 
greatly  relieve  those  on  whom  the  burden  now  falls  most  heavily,  with- 
out increasing  the  aggregate  amount  exempted  from  the  tax. 

But,  in  any  case,  the  exemption  of  house  rent  ought  to  be  abolished  or 
limited.  The  money  paid  for  a house  has  no  more  claim  to  be  free  than 
that  spent  in  food  and  clothing.  In  fact,  luxury  and  extravagance  are 
shown  more  in  this  item  than  in  any  other.  If  it  be  necessary  to  relieve 
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laboring  men  entirely  from  the  tax  on  so  much  ns  they  must  spend  for 
a borne,  let  the  general  exemption  be  increased  by  a suitable  fixed 
amount  for  the  purpose;  but  do  not,  on  this  account,  take  the  tax  from 
wealth  and  display.  The  deduction  we  have  suggested  would  be  enough 
to  exempt  all  the  absolute  necessaries  of  life,  including  shelter,  entirely 
from  taxation,  and  beyond  that,  it  is  only  fair  that  every  citizen  should 
contribute  according  to  his  ability. 

With  these  changes,  the  income  tax  will  be  free  from  the  most  serious 
objections  now  urged  against  it.  The  temptation  to  fraud  will  be  so 
much  diminished  that  fraud  itself  will  certainly  decrease.  The  adminis- 
tration of  the  law,  however,  will  also  require  much  improvement.  We 
are  glad  to  learn  that  Mr.  Delano  has  already  forbidden  assessors  to 
furnish  income  lists  for  publication.  We  trust  that  Congress  will 
second  this  movement  by  making  the  information  contained  in  the  returns 
strictly  confidential,  and  will  forbid  any  officer  to  make  it  known,  unless 
it  becomes  necessary  to  present  it  as  evidence  in  a court  of  law,  in  a suit 
against  a delinquent.  There  is  no  reason  why  the  investigation  into 
suspected  returns  should  not  be  made  by  confidential  agents,  under  the 
seal  of  secrecy,  and  thus  without  any  of  the  violence  and  publicity  which 
have  often  marked  such  proceedings.  In  Great  Britain,  the  Commis- 
sioners of  Inland  Revenue  have  long  acted  on  this  plan,  and  their 
success  has  been  complete.  Even  at  fourpence  on  the  pound,  or  one  and 
two-thirds  per  cent,  they  expect  to  collect  one-half  more  revenue  from 
the  income  tax  than  the  United  States  received  last  year  at  five  per  cent, 
although  no  one  believes  that  the  actual  income  of  the  United  Kingdom 
is  three  times  as  great  as  that  of  this  country. 

It  must  be  remembered  that  no  tax  can  be  devised  which  shall  not 
be  at  once  a burden  and  a temptation  to  those  who  pay  it.  If  the  thirty 
millions  of  dollars  now  collected  from  incomes  are  given  up,  other  taxes 
against  which  similar  objections  may  be  urged,  must  be  retained.  It  is 
then  the  duty  of  Congress  to  consider,  not  whether  any  or  all  forms  of 
taxation  may  be  objected  to,  but  which  of  them,  on  the  whole,  can  pro- 
duce the  required  revenue  with  the  least  burden  and  injury  to  the  people, 
and  we  are  inclined  to  believe  that,  by  retaining  the  income  tax  in  the 
modified  form  we  have  suggested  above,  it  may  be  confidently  expected 
to  yield  twenty  millions  of  dollars  every  year ; a sum  which  may  then 
be  applied  to  the  remission  of  other  duties,  which  are  now  a heavy  bur- 
den upon  those  laboring  men  of  the  country,  whose  whole  receipts  in  the 
year  are  not  great  enough  to  bring  them  within  the  reach  of  this,  which 
is  emphatically  the  rich  man’s  tax. 
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The  Supreme  Court  of  the  United  States,  on  motion  of  the  Attorney- 
General,  has  ordered  a reargument  of  the  question  whether  Congress, 
under  the  Constitution,  has  the  power  to  make  paper  a legal  tender  for 
the  payment  of  debts  contracted  under  a specie  currency. 

It  is  but  a few  weeks  since  this  question  was  decided  by  the  Couit 
in  the  negative.  The  decision  was  generally  accepted,  an  every  decision 
of  the  highest  legal  tribunal  ought  to  be  accepted,  as  final.  The  direct 
effect  of  it  on  existing  obligations  is  not  of  very  great  importance.  The 
debts  now  outstanding  to  which  it  applies  consist  of  the  bonds  of  a few 
corporations,  issued  before  1862,  and  some  old  mortgages  on  real  estate. 
In  several  instances  in  which  the  interest  upon  these  debts  fell  duo  during 
the  few  weeks  after  the  decision  was  rendered,  it  was  voluntarily  paid  in 
coin,  according  to  the  law  as  laid  down  by  the  Court.  In  other  instances, 
private  settlements  were  made,  on  terms  satisfactory  to  all  parties.  In 
spite  of  the  clamor  raised  by  a few  political  advocates  of  unlimited  paper 
issues,  it  was  evident  that  the  intelligence  of  the  nation  was  with  the 
Court,  and  that  the  decision  would  soon  be  generally  accepted  and  acted 
on  as  unquestioned  law. 

The  action  of  the  Court  was  immediately  known  by  telegraph  in 
Europe,  and  made  a deep  impression  on  the  public  mind.  It  was  wel- 
comed by  all  friends  of  this  country  and  by  dealers  and  investors  in  oar 
national  securities,  as  an  emphatic  proof  of  the  determination  of  tLe  United 
States  to  ful6I  their  obligations  in  good  faith.  If  even  Congress  cannot 
change  the  terms  of  a contract,  but  our  Courts  will  enforce  an  equitable 
obligation  against  the  will  of  our  highest  legislature,  the  world  must  see 
that  the  public  faith  of  this  country  is  sure  to  be  kept.  This  view  was  at 
once  expressed  by  leading  journals  in  Europe,  and  the  bonds  of  our  gov- 
ernment advanced  in  price. 

Now  all  this  is  changed.  The  rights  and  duties  of  the  creditors  and 
debtors  concerned  are  again  unsettled.  The  movement  towards  equitable 
and  fixed  principles  in  the  public  mind  is  checked.  The  first  decisive  step 
made  by  the  country  towards  specie  payments  is  reversed.  The  strongest 
support  which  the  generous  confidence  of  the  European  purchasers  of  our 
bonds  bas  found  is  destrojed.  And  if  tbe  recent  decision  of  the  Court 
should  now  ba  reversed,  not  only  will  tbe  good  it  did  be  undone,  but  the 
evil  it  went  so  far  to  undo  will  be  done  again,  and  then  multiplied. 

Nor  is  this  the  worst.  The  decision  in  the  case  of  Hepburn  vs.  Gris- 
wold, now  to  be  reviewed,  applied  to  a contract,  made  when  gold  was  the 
only  legal  tender,  hut  in  which  no  specific  agreement  for  payment  in  gold 
was  included.  But  the  Court  had  previously  decided,  in  the  famous  gold 
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contract  cases,  that  when  such  an  agreement  to  pay  gold  was  embodied  in 
the  contract  the  Legal  Tender  Act  did  not  set  it  aside  and  make  payment 
io  paper  a satisfaction  of  the  debt.  Now,  lawyers  generally  hold  that 
this  decision  substantially  covered  the  case  of  Hepburn  vs.  Griswold 
also,  and  all  similar  cases  of  contracts  for  dollars.  If  the  only  dollar 
known  to  the  law  in  1861  was  the  gold  dollar,  then  a contract  for  a 
dollar  generally  was  just  as  much  a contract  for  a gold  dollar  as  if  the 
latter  had  been  specified.  It  follows  that  if  Congress  cannot  modify  the 
special  contract  for  a gold  dollar  by  a legal  tender  act,  it  cannot  so  modify 
the  general  contract  in  which  the  gold  dollar  is,  by  clear  and  conclusive 
implication,  equally  demanded.  It  would  be  in  the  highest  degree  absurd 
to  hold  that  if  a roan  in  1861  agreed  to  pay  a thousand  dollars  in  gold  to 
one  man  and  a thousand  dollars  to  another,  both  contracts  having  at  the 
time  precisely  the  same  meaning  in  law,  Congress  could  afterwards  change 
the  latter  contract  and  make  it  mean  paper  of  uncertain  value,  and  yet 
could  not  in  any  way  affect  the  other.  No  decision  affecting  to  limit  the 
constitutional  powers  of  a great  Government  by  verbal  accidents  like  this 
could  be  respected.  Having  decided  that  the  contract  for  gold  must  be 
enforced  in  gold,  the  Court  was  bound  in  self  respect  to  decide  as  it  did 
in  the  Legal  Tender  case — that  the  contract  which  meant  gold  must 
also  be  enforced  in  gold,  although  the  word  gold  was  not  expressed  in  its 
written  form. 

Now,  if  the  decision  in  the  case  of  Hepburn  vs.  Griswold  is  unsettled, 
and  is  to  be  reversed,  what  becomes  of  the  previous  decision  upon  gold 
contracts  ? The  least  that  can  be  said  is  that  this  is  unsettled  too,  It  has 
hitherto  been  accepted  universally  as  established  law;  thousands  of  new 
contracts  have  been  made  upon  the  faith  of  it.  Of  these,  those  which 
have  been  made  since  the  passage  of  the  Gold  Contract  bill  have  at 
least  the  support  of  an  act  of  Congress  ; but  those  made  before  that  time, 
including  many  millions  of  railway  bonds  promising  payment  in  gold,  will 
be  without  the  protection  of  the  law.  Nor  will  it  any  longer  be  possible 
to  draw  up  a contract  which  shall  not  be  at  the  mercy  of  Congress,  and 
liable  to  be  satisfied  by  payment  of  a portion  of  its  value,  if  the  itfl  Zion- 
ists should  at  any  lime  obtain  control  of  the  Government 

Great  as  all  these  evils  are,  however,  the  present  action  of  the  Court  is 
still  more  unfortunate,  as  it  seems  to  us,  in  another  point  of  view. 
Dismissing  from  view  entirely  the  merits  of  the  decision  itself,  and 
assuming  it  to  be  one  of  those  numerous  cases  in  which  it  is  of  much 
more  importance  to  have  a fixed  rule  than  that  that  rule  shall  be  logical, 
liow  does  this  backward  step  affect  the  Court  itself  and  its  relations  to 
the  Government  and  the  people  1 

The  first  point  which  occurs  to  an  observer  is  that  the  reconsideration 
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of  an  important  question,  just  settled  after  elaborate  argument,  shows  a 
startling  instability  imnn  institution  hitherto  regarded  as  eminently  con- 
servative. A decision  of  the  Supreme  Court  has  alwa\s  been  the  end  of 
controversy.  Its  moral  weight  has  controlled  the  State  tribunals,  an&influ- 
enced  even  those  of  foreign  nations  as  prominently  as  its  authority  has 
swayed  the  subordinate  courts  of  the  nation.  And  this  pioud  eminence 
has  been  gained  /or  it  not  more  by  the  intellectual  strength  of  iie  opinions 
and  by  the  thorough  patience  of  its  discussions,  than  by  its  consbtent  self- 
respect  in  recognizing  and  adhering  to  its  own  traditions  and  authority. 
It  is  startling  at  any  lime  to  6eesuch  a Court  doubting  its  own  judgments. 
It  is  still  more  startling  to  see  it  questioning  the  validity  of  its  Srtllement 
of  a question  so  important  as  this,  to  which  the  most  careful  and  long 
continued  study  has  been  given.  It  is,  above  all,  startling  to  see  it  doing 
tnis  suddenly,  immediately  after  the  termination  of  its  o\tn  protracted 
deliberations  on  the  subject,  and  actually  before  there  has  been  time  for 
the  official  publication  of  the  very  decree  it  now  reconsiders. 

This  would  be  bad  enough  of  itself.  It  would  go  far  to  weaken  the 
respect  of  the  people  for  the  Court.  But  the  observer,  unfortunately, 
cannot  stop  here. 

When  the  recent  decision  upon  the  Legal  Tender  Act  was  made,  it  was 
confidently  announced  by  irresponsible  reporters  for  several  daily  journals 
that  it  could  not  be  allowed  to  stand  as  law,  but  that  the  two  vacancies 
then  existing  in  the  Court  would  be  so  filled  as  to  throw  the  majority 
of  the  Court  against  the  decision.  When  the  names  of  the  two  new 
Judges  were  before  the  Senate  for  confirmation,  the  same  repoit  was 
renewed;  and  it  was  said  that  Judges  Strong  and  Bradley  were  both  com- 
mitted beforehand  against  the  previous  judgment  of  the  Court,  and  would, 
if  confirmed,  aid  the  former  minority  to  reverse  the  decsion.  Against 
such  intimations  of  interference  with  the  independence  of  the  Coirt  the 
best  part  of  the  press  uttered  an  indignant  protest.  At  the  time,  we,  in 
common  with  mo>t  of  the  influential  journals  of  this  city,  pronounced  the 
story  incredible,  and  expressed  full  confidence  that  the  decision  would 
be  respected  and  maintained. 

But  what  shall  be  said,  now  that  two  Judges  currently  reported  to  be 
pledged  in  advance  to  reverse  the  decision,  have  taken  their  seals;  and 
that  their  first  important  act  has  been,  in  connection  with  the  minority  of 
the  court  which  dissented  from  the  judgmeut  in  the  case  of  Hepburn  vs. 
Griswold,  to  destroy  the  authority  of  that  decision  by  ordering  a recon- 
sideration of  it  ? We  do  not  believe  nor  suspect  that  any  improper 
influences  have  been  used  ; nor  that  any  agreement  has  been  made  between 
these  judges  and  any  members  of  Executive  or  of  Congress  binding 
them  to  this  disturbing  course.  We  do  not  believe  that  Judge  Bradley 
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as  stockholder  of  the  Camden  and  Amboy  Railroad,  is  pecuniarily  inter 
ested  in  the  question  ; nor  that  he,  as  counsel  to  that  corporation,  and 
Judge  Strong,  as  counsel  to  the  Pennsylvania  Railroad,  have  already  so 
committed  thenlselves  to  a definite  opinion  upon  it,  as  to  make  it  improper 
for  them  to  try  the  case.  We  cannot  believe  that,  if  these  reports  were 
true,  these  gentlemen  would  take  any  part  in  the  matter  whatever. 
But  the  difficulty  is  not  in  our  belief,  nor  in  the  belief  of  those  who 
know  the  character  of  the  judges,  and  are  determined  to  respect  it.  The 
difficulty  is  in  the  action  of  the  court  itself,  and  in  its  effect  upon  the 
mass  of  minds;  upon  the  great  body  of  the  people,  who  have  no  knowl- 
edge, and  can  have  none,  of  the  characteristics  of  individual  judges.  They 
hear  these  rumors;  they  read  in  the  journals  statements  which  indicate 
that  tie  Supreme  Court  is  to  be  packed  for  a purpose;  that  its  decisions 
are  trifled  with  by  politicians,  for  political  ends ; that  its  independence  is 
gone.  They  then  Eee  that  the  action  of  the  courts  accords  at  all  points 
with  the  rumors  and  predictions  which  are  so  discreditable  to  it.  Qow 
long  is  it  possible,  under  circumstances  like  these,  to  maintain  the 
respect  and  confidence  of  the  people  towards  our  highest  legal  tribunal  ! 
Yet  if  that  respect  and  confidence  are  lost,  surely  the  very  foundations 
of  our  greatness  as  a nation  will  be  seriously  impaired. 

There  is  room  to  hope  that  the  court,  after  another  argument,  will 
still  adhere  to  its  former  decision.  In  that  case,  and  especially  if  the 
final  settlement  of  the  question  be  not  delayed,  the  only  harm  done  will 
be  in  the  injuiy  the  authority  of  the  court  will  suffer  from  its  apparent 
vacillation.  But  if,  as  the  order  f r reconsideration  seem3  doubtless  to 
indicate,  the  previous  decision  is  to  be  reversed,  and  the  unlimited  power 
of  Congress  to  interfere  with  private  contracts  by  issues  of  paper  currency 
is  to  be  affirmed,  the  whole  financial  policy  of  the  country  will  be 
thrown  back  into  the  political  arena,  and  for  the  future  the  only  security 
for  wisdom  in  our  financial  statesmanship  mu9t  be  sought  in  the  wisdom 
of  the  national  legislators ; that  is  to  sat,  in  that  of  the  people  whom 
they  represent.  Even  if  instability  and  subserviency  should  invade  our 
courts,  and  political  schemers,  for  a time,  control  alike  the  making  of  our 
lawsand  their  administration,  the  cause  of  wise  principles  and  of  national 
honor  still  has  a refuge  in  the  general  and  growing  intelligence  with 
which  the  people  regard  these  questions;  and  whatever  might  be  done 
by  a court  suddenly  and  temporarily  reconstructed  for  the  purpose,  to 
confuse  and  postpone  the  establishment  of  sound  financial  doctrines,  or 
to  impair  its  own  position  and  influence,  we  are  sure  that  in  th6  end  that 
united  and  irresistible  public  opinion,  which  is  the  support  and  the  master 
of  both  courts  and  legislatures,  will  make  the  late  decision  of  the  Supreme 
Court  upon  the  Legal  Tender  Act  the  permanent  decision  of  the  nation. 
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The  American  people  believe  to  day,  more  strongly  than  ever,  in  a 
sound  currency,  and  in  the  strict  adherence  to  good  faith  in  enforcing 
all  contract**,  public  and  private. 


FINANCIAL  CONDITION  OF  THE  PRODUCING  CLASSES. 

The  slowness  with  which  collections  are  made,  especially  in  the  Middle 
and  Western  States,  has  to  some  extent  unsettled  confidence  in  the  finan- 
cial soundness  of  farmers  and  planters — the  great  producers  of  the  country 
— and  in  this  distrust,  some  of  the  commissi  in  houses  which  have  con- 
nections with  and  depend  more  or  less  upon  them,  are  somewhat  involved. 
It  may  be  doubted,  however,  whether  these  apprehensions  have  *ny 
substantial  basis.  It  is  true,  prices  of  the  products  of  the  farm  and  the 
plantation  have  materially  depreciated  ; but  with  respect  to  many  of 
them,  there  are  compensating  circumstances  of  varying  importance, 
either  in  making  good  the  decline  or  in  weakening  its  effect,  whether 
upon  the  grower  or  upon  the  factor. 

Thus,  for  instance,  in  the  case  of  cotton,  the  loss  to  the  South  in  the 
lower  price  is  of  very  small  importance,  as  they  even  now  receive  much 
more  than  the  cost  of  production,  and,  besides  that,  the  increased  production 
more  than  makes  good  the  decline.  Putting  the  crop  at  three  million 
bales,  tbe  cotton  growers  will  receive  more  gold  value  for  the  crop  of  the 
current  year  than  for  any  crop  of  cotton  that  was  pver  raised  in  this 
country;  for  the  decline,  it  must  be  remembered,  was  mostly  in  currency 
prices,  and  the  currency,  while  the  decline  in  Middling  Uplands  from  30 
cents  to  22  cents  was  going  on,  appreciated  from  70  cents  to  88  cents  on 
the  dollar.  The  planter,  if  he  has  received  nominally  less  for  his  cotton, 
has  been  paid  in  a currency  whose-purchasing  power  has  largely  increased. 
To  tbe  factor,  whether  commission  or  bank,  this  circumstance  has  been  of 
less  advantage;  but,  fortunately,  the  downward  turn  to  prices  was  given 
in  September,  before  cotton  began  to  be  marketed  freely,  and  factors  thus 
received  early  admonition  to  prudent  action,  which  they  seem  to  have 
heeded  ; for,  except  in  the  case  of  a few  operators  for  a rise,  no  serious 
financial  difficulties  have  attended  the  moving  of  the  present  cotton  crop. 

The  tobacco  crop,  especially  in  Kentucky,  was  very  deficient,  but  this 
deficiency  has  resulted  in  the  maintenance  of  even  extravagant  prices  in 
a constantly  appreciating  currency,  while,  of  course,  factors  are  safe, 
and  speculators  in  clover. 

Tbe  pork  crop  was  a full  one,  and  owing  to  the  lateness  o?  the  export 
demand,  with  much  uncertainty  respecting  its  amount,  there  was  a 
serious  decline  from  the  highest  poiat.  And  yet,  when  large  numberi 
of  hogs  were  being  marketed,  prices  were  lrgh  and  advancing,  and  tbe 
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break  in  prices  did  not  occur  till  a considerable  portion  of  the  crop  had  been 
marketed.  Thus  the  feeder  of  swine  cannot  have  suffered  much,  especially 
in  view  of  the  increased  purchasing  power  of  the  currency  ; while  the 
recent  reaction  in  prices  to  those  curren-  last  October,  with  every  proba- 
bility of  a furthe  improvement,  must  secure  the  financial  branch  of  the 
business,  and  bring  out  operators  for  a rise  about  even.  There  Lave  been 
some  severe  losses  upon  hops,  butter  and  cheese,  but  these  staples, 
although  important  to  some  localities,  have  had  no  extended  influence, 
and  their  producers  have  been  partially  made  good  by  the  circumstances 
ad  vetted  to  already. 

We  come  now  to  a branch  of  the  subject  of  which  so  favorable  a 
view  cannot  be  taken.  We  refer  to  Breadstuff’s;  Wheat,  in  particular. 
In  the  middle  o last  August,  No.  2 Spring  Wheat  sold  in  Chicago  at 
$1  45  per  bushel ; it  has  since  declined  to  and  rules  now  at  about  75  cents 
per  bushel,  a fall  of  nearly  fifty  i er  cent.  Of  course,  no  appreciation  of 
the  currency  can  make  good  more  than  a moity  of  this ; and  one  of 
the  main  causes  of  it, — namely,  the  vast  accumulations  in  store, — will 
not  permit  of  any  doubt  that  commission  houses,  as  well  as  shippers,  and 
speculators  for  a rise,  have  been  severe  losers.  But  what  was  the  history 
of  this  crop  in  the  previous  three  years?  Every  one  connected  with 
it — at  least  all  those  who  have  been  in  position  to  be  losers  now — realized, 
large  profits ; fortunes  were  made  and  the  losses  that  have  been  incurred 
have  but  to  be  deducted  from  previous  gains.  Another  cause  of  the 
decline  is  also  an  agreeable  one,  and  that  is,  the  exceedingly  abundant  crop 
of  fine  Winter  Wheat  which  was  raised  last  season.  Whole  sections 
of  country  which,  for  two  years,  had  been  buying  their  bread,  have 
had  a liberal  surplus  to  spare ; and  are  certainly  in  a much  better  position, 
both  as  regards  their  ability  to  pay  and  as  to  their  resources  for  the 
future.  The  Northwestern  farmer  who,  but  a short  time  since,  received 
two  dollars  a bushel  or  more  for  his  Wheat,  cannot  be  expected  to 
be  very  well  satisfied  on  selling  at  less  than  75  cents ; he  will  feel  poor, 
and  show  a disposition  to  hold  on  to  any  money  he  has ; but  he  is  far  from 
bankrupt  and  will  6oon  adjust  himself  to  the  new  state  of  affairs.  He 
lias  been  getting  high  prices  for  nearly  every  other  thing  which  he 
may  have  had  to  sell ; while  the  lower  wages  and  the  diminished 
cost  of  whatever  he  may  be  compelled  to  purchase  this  spring,  will  be  a 
comfort  to  him.  If  the  crop  of  Corn  has  been  short,  it  has  been  partially 
made  good  to  the  producer  by  an  abundant  )ield  of  Hay  and  Potatoes, 
while  Oats  and  Barley,  though  lower,  have  brought  fairly  remunerative 
prices.  There  have  been  a few  failures  here  and  at  the  West  among 
commission  houses  having  Breadstuff’s  connections,  but  none  of  them 
were*  first-class  houses,  and  there  does  not  appear  to  be  any  embarrass- 
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ment  of  a general  nature  apparent.  Still*  the  stocks  in  store  must  be 
more  fully  worked  off  before  a dose  financial  survey  can  be  made  in  this 
direction. 

From  what  we  have  said  above,  it  is  evident  there  is  no  cause  for 
alarm  as  to  the  standing  of  either  producers  or  commission  houses. 
They  have  met  with  losses  the  past  season,  but  they  have  secured  large 
gains  during  previous  seasons;  and  although  our  planters  and  farmers  and 
graziers  are  slow  of  payment  now,  they  are  still  prosperous,  and  there  are 
reasonable  prospects  of  a decided  revival  of  trade  as  soon  as  the  uncer- 
tainties which  hang  around  the  financial  future  of  the  country  are  removed 


SUSPENSE. 

Congress  lingers  over  the  Tariff  and  Funding  bills,  and  the  whole 
business  of  the  country  hangs  upon  its  decision.  A rumor  that  the 
latter  will  be  defeated  has  repeatedly  strengthened  the  gold  market ; a 
belief  that  it  will  be  passed  has  as  often  weakened  it  again.  For  three 
months  the  condition  and  prospects  of  legislation  have  been  the  chief 
concern  in  mercantile  life,  and  not  the  questions  of  supply  and  demand 
and  the  general  principles  of  trade  to  which  attention  must  be  given 
in  a healthy  state  of  affairs. 

The  discussions,  however,  go  on  in  Congress  and  its  committees  as 
leisurely  as  if  all  time  were  before  them  and  nothing  whatever  to  be  lost 
by  delay.  Of  this  alone  we  should  not  complain,  so  long,  at  least,  as 
any  time  may  be  needed  for  the  most  mature  deliberation.  But  when 
those  who  control  these  matters  for  us  show  that  to  them  delay  is  a matter 
of  utter  indifference,  and  that  they  do  not  6ee,  or  do  not  regard,  any 
of  the  interests  to  be  affected  by  it,  there  is  reason  for  decided  remonstrance. 

In  the  case  of  the  Funding  bill,  Congress  keeps  a threat  of  disturbance 
hanging  over  the  exchanges,  such  as  paralyses  business  enterprise.  For 
while  no  two  students  seem  to  agree  as  to  the  precise  workings  of  M*. 
Boutwell’s  scheme,  yet  all  adroit  that  if  it  be  adopted,  and  if  a serious 
attempt  be  made  to  carry  it  out,  it  will  seriously  disturb  the  money 
market;  and  few  are  desirous  of  enteiing  into  new  engagements  in  the 
face  of  it.  Hence,  until  it  is  either  passed  or  defeated,  this  general 
impression  that  it  will  produce  a crisis  of  some  kind  is  as  effectual  in 
checking  business  as  if  that  impression  were  well-foundeck 

The  Tariff,  too,  dragR  on  very  slowly  in  the  House  of  Representatives. 
But,  as  if  to  prolong  for  many  months  more  the  uncertainty  and  sus- 
pense which  any  considerable  change  of  duties  must  bring  upon  so  many 
markets,  an  amendment  was  adopted  last  week  by  the  Committee  of  Ways 
and  Means  postponing  until  October  next  the  operation  of  the  bill. 
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For  instance,  early  in  tbe  winter  it  was  announced,  apparently  on 
authority,  that  there  would  be  a reduction  of  duties  on  tea,  coffee,  and 
sugar.  Th3  whole  of  the  trade  in  these  articles  at  once  began  to  prepare 
for  the  chance.  Old  stocks  were  sold  off  for  consumption,  and  were  not 
replaced  Retail  dealers  and  refiners  supplied  themselves  only  with 
what  was  necessary  for  immediate  demands.  Jobbers  and  importers  left 
all  goods  in  bond,  and  withdrew  only  as  they  sold  the  goods.  In  conse- 
quence of  this  the  stocks  of  duty  paid  goods  of  these  classes  in  the 
country  are  now  extremely  low*.  Should  the  reduction  of  duty  take  place 
immediately,  the  consequent  fall  in  price  would  be  little  felt,  for  all  are 
ready  for  it.  But  to  be  ready  for  it  is  to  keep  business  dull.  If  the  duty 
is  reduced  only  to  take  effect  after  six  months,  this  dulness  will  be  pro- 
longed through  all  that  time.  It  will  bo  impossible  to  bring  about  any 
revival  of  business.  No  one  will  send  out  foreign  orders,  to  be  filled 
before  the  change  of  duty,  in  the  prospect  of  a fall  in  price,  only  the 
amount  of  which  is  uncertain.  No  dealer  will  purchase  a large  stock  to 
hold  for  a decline,  such  as  there  will  be  in  every  kind  of  goods  imported  on 
which  the  duty  is  reduced.  On  the  other  hand,  when  the  duty  is  raised 
upon  any  article  the  whole  effect  of  the  increase  will  be  lost  to  the 
Treasury  for  a year  or  two  to  come  by  the  postponement.  For  instance, 
should  tbe  duty  on  steel  rails  be  raised  to  two  cents  a pound,  to  take 
effect  in  October,  an  immense  importation  of  such  rails  will  be  made 
during  the  summer,  in  anticipation  of  the  rise  of  price  under  the  higher 
duty;  and  we  shall  have  six  months  production  of  all  English  steel 
works,  running  on  double  time,  thrown  upon  our  markets  to  forestall  tbe 
advanced  tariff. 

The  only  remedy  for  all  this  is  to  consider  that  time  is  an  element  of 
some  importance  in  legislation.  Let  Congress  take  any  reasonable  time 
for  deliberation ; but  let  them  act  with  decision,  so  soon  as  they  have 
determined  what  to  do,  and  put  all  these  things  on  a permanent  basis 
at  once.  When  they  have  fixed  on  tbe  best  tariff  they  can  devise  let 
it  be  passed  and  stay  passed.  There  is  room  for  criticism  against  every 
tax  law ; it  is  at  best  a uecessary  evil ; but,  perhaps,  the  worst  the 
country  ever  bad,  if  it  were  once  established  and  immutable,  would 
be  better  than  perpetual  tinkering,  lobbying,  and  suspense. 

RAILROAD  EARNINGS  IN  MARCO,  AND  FROM  JANUARY  1 TO  APRIL  1. 

The  returns  of  the  principal  lines  of  Western  railway  for  the  month 
of  March  show  a decrease  in  earnings,  more  or  less  conspicuous,  com- 
pared with  the  same  month  of  1869.  The  months,  so  far  this  year,  have 
shown  an  alternate  decrease  and  increase;  beginning  with  January,  the 
exhibit  was  unfavorable,  but  in  the  second  month  the  loss  of  earnings 
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was  generally  recovered,  so  that  up  to  the  first  of  March  the  differences 
were  generally  on  the  side  of  increase.  The  la&t  month,  however,  was 
distinguished  for  bad  weather  and  heavy  snows  throughout  the  country, 
and  probably  in  consequence  cf  this,  a majority  of  the  prominent  lines 
show  a decrease  in  their  earnings  as  compared  with  M irch,  1809.  In 
the  case  of  the  Chicago  and  Rock  Island  Company  an  explanation  is 
necessary  to  enable  all  parlies  to  understand  clearly  the  apparent  decrease. 
This  company  publishes  the  approximate  earniogs  for  each  month  of 
the  current  year,  similarly  with  many  other  companies;  but  unlike 
others,  makes  a comparison  with  the  approximate  earnings  in  1809.  As 
the  earnings  ot  each  month  of  1869,  however,  have  been  ascertained  and 
published  in  the  company’s  annual  report,  there  seems  to  be  no  reason 
for  taking  two  uncertain  quantities,  where  one  of  them  is  accurately 
known.  In  1869,  the  approximate  earnings  of  March,  as  first  reported, 
were  8397,740,  the  actual  earnings,  as  subsequently  printed  in  the  report, 
were  $645,789,  differing  very  widely  from  the  other.  With  this  expla- 
nation, no  person  will  be  misled  by  the  figures  in  the  table  below,  which 
do  not  agree  with  those  previously  published  in  the  daily  papers,  and 
the  figures  for  March,  1870,  will  probably  be  materially  larger  in  the 
annual  report  when  published  : 


RAILROAD  EARNINGS  FOR  MARCH. 


Chicago  and  Alton 

Chicago  & Northwestern 

Chicago  A Rock  Island 

Clev  , Col  C n.  A Indianapolis 

Illinois  Central 

Lake  Shore  & Mich.  Southern 

Marictti  A Clnclunati 

Michigan  Central 

Milwaukee  A M.  Paul 

North  Missouri 

Ohio  A Mississippi 

8t.  Louis  and  Iron  Mountain 

St.  Louis,  Alton  A Terre  Hante » 

Toledo,  Wabash  A Western 

Total 


1870. 

1869. 

Inc. 

Dec. 

$841,866 

$888,726 

$ ... 

$14,8(0 

878,114 

1,142,165 

270,061 

443.700 

645,789 

202,069 

814,161 

249,522 

4,639 

614,874 

709,614 

. 

65,270 

1.16  ,697 

l,14t*,090 

22,697 

101,819 

103,558 

.... 

*‘,r» 

880,480 

886,627 

.... 

6,4  97 

877,000 

419,952 

. t 

42,952 

2i9,161 

136,263 

102,998 

258,065 

221,459 

81,606 

294,874 

294,302 

572 

118,894 

54,987 

58,957 

172,216 

175,960 

.... 

2,734 

295,278 

842,701 

.... 

47,426 

$5,938,709 

$6,401,498 

$221,869  $681,153 

For  the  first  quarter  of  the  year  1870,  the  thirteen  prominent  Western 
roads  named  below  show  a total  gross  earning  of  $15,295,132,  against 
$15,437,063  for  the  same  time  last  year,  showing  the  comparatively  slight 
difference  of  $141,931. 


EARNINGS  FROM  JANUARY  1 TO  APRIL  1. 


Chicago  A Alton . . 

Chicago  A Northwestern 

Chicago  A Rock  Island 

Cleveland,  Co'.,  tin.  A Indianapolis. 

Illinois  Central  

Lake  Shore  A Michigan  Sonthem. . . 

Marietta  A Cincinnati 

Michigan  Central 

Milwaukee  A St.  Paul 

North  Ml  s'  nrl 

Ohio*  M ssisslppi 

Pacific  of  **  Is  sour! 

St.  Louis,  Alton  A Terre  Haute  . . , . 

Total 


1870. 

1869. 

Inc.' 

Dec. 

..  $962,169  $1,043,686 



$Q1,417 

..  2,858.801 

2,848.569 

484,768 

..  i, 204,700 

1,806,997 

• . . 

102,297 

. . 664,281 

694,862 

89,879 

..  1,962,852 

1,891.774 

70,570 

T__» 

..  8,101,480 

8,027,690 

73,S40 

* * * 

..  29 1,6?  5 

277,690 

18,965 

..  1,047,549 

1,091,282 

• • • 

43,73 1 

..  1,155,994 

1,204,815 

43,821 

. 618.469 

860,911 

297/63 

.... 

..  668,037 

617,905 

60,132 

.... 

. . 746,869 

695.716 

6C,6V3 

.... 

483,896 

460,961 

22.432 

.... 

$15,295,132  $15,487,063 

$61fc,605 

$760,536 

Digitized  by  ^ooQie 


RAILROADS  OF  NEW  JERSEY. 


RAILROADS  OF  NEFF  JERSEY. 


[May, 


oo«e«0eocoeoo»c«ottt't«oeco  «o 


5 

if  g iSS?  : 

•;§; 

il  -183  :88535 ; 

:|§I 

i 

<*T 

iS“'  :|stf  ; 

IS; 

;2  ivS*'  ;£i*ss  j 

• • • •€  *i4 

: :£*§ 

3 

3 

a» 

:§1 

•885 ; 

:$S  ’ : : 

3 

of 

•.oft-®  * 

: l : 

«D 

'.etH 

taw 

:'rS  : : : 

t** 

• 

• C 

gsftTfg  Issgs'^ 

00  C<-  ■’PV 

V •« 


185  SM.  i i i 

• • jg  • • 

• • 8 • • • 

: : il  : : 

. . .-2«  .o 
••  • !* 

{**  :g~e  : : : 

* * *8  * • * 

: ; |3  : j 

:::!§  6 
• • -«2 

issas^gg 

irl  Wl"  Vrtri'U' 


ill  &si 
»ii'  iii 


will  :SSSSsi§!2§§Sili§!§i383i!  ;I§i§I 

O • rt  »—»  *o  t*«  n h 


W“ 

««> 


£««<§«  5 : Stair  Ss  : 
S*^^  : :■*.?*»  »SS*  = 
•"•8  £■>^§<'8= 

t a gs|  gl  | Its?!  a s|‘i 

1 1>?  ^2  hrSSg  S §5^*1 

?5fc8^i«5i*f  11.  A?. 


2 © 


t:  .**o 

O MO*.  _. 
a.*-  — © 5 

l*22o|i 
c ®.5®s  © i 


:*  S a?  S J9 
:°'§Ios=«g 
:ww3-:w-S  s 


: I ! Uf|| 
1 l"!  1*1 


?SS,SSs?S*isl3 


Digitized  by 


Google 


1870] 


SPAIN,  CUBA,  AND  TDK  UNITED  STATES, 


337 


SPAIN,  CDB19  AND  TAB  UNITED  STATE8. 

Br  Amerious. 

I. — SPAIN,  CUBA,  AND  THE  UNITED  STATES. 

The  "United  States,  under  all  circumstances,  have  refused  to  intervene 
in  the  internal  affairs  of  other  nations.  They  have  uniformly  maintained 
the  strict  policy  of  non-intervention  during  the  entire  existence  of  the 
nation,  thus  following  out  the  wise  policy  established  by  Washington 
under  his  beneficent  administration.  During  this  period,  there  have  been 
great  occasions  lo  induce  a departure  from  this  policy  of  the  Republic, 
especially  when  Spanish  America  was  dismembered,  and  this  people, 
following  our  example,  renounced  all  political  connection  with  Spain,  and 
founded  several  sifter  republics.  But,  adhering  firmly  to  our  early  policy, 
we  maintained  it  during  all  these  exciting  struggles  for  free  governments 
on  this  continent ; and,  in  order  to  check  a threatened  intervention  by 
allied  Europe,  being  then  encouraged  by  England,  we  announced  the 
policy  now  known  as  the  Monroe  doctrine,  whioh  is  : “ opposition  to  any 
European  intervention  ” in  the  affairs  of  America.  Considering  the 
weakness  of  the  then  United  States,  in  1823,  it  was  a brave  protest 
against  the  threatened  action  of  the  Holy  Alliance,  in  reference  to  the 
affairs  of  the  South  American  States,  and,  united  to  the  attitude  of  Eng. 
land,  ib  checked  that  threatened  interference.  Since  that  time,  and  while 
we  were  almost  broken  up  by  our  late  convulsion,  France,  England,  and 
Spain  invaded  Mexico  to  compel  redress  of  national  grievances;  but 
Spain  and  England  immediately  withdrew  from  Mexico  when  4,hey 
discovered  that  Napoleon  had  other  views,  and  had  broken  the  Conven- 
tion of  London,  upon  which  the  intervention  was  founded.  That  inter- 
vention is  too  fresh  to  be  narrated.  It  caused  the  disastrous  attempt  of 
Maximilian  to  found  a monarchy  upon  Mexican  soil,  and  the  final  with- 
drawal of  the  French,  and  his  melancholy  death.  This  was  the  first,  and 
it  doubtless  will  be  the  last,  European  intervention  in  America,  for  the 
Nappleon  dynasty  is  now  tottering  under  the  discontent  of  France.  But 
America  will  not  soon  forget  the  noble  and  manly  letter  of  the  comman- 
der of  the  Spanish  forces,  General  Prim,  addressed  to  Napoleon,  dissuading 
him  from  the  attempt  to  impose  a monarchy  upon  the  Mexican  people; 
and  had  Napoleon  followed  the  advice  of  that  letter  it  would  have  saved 
'France  not  a little  humiliation,  and  have  kept  Napoleon  from  the  first 
step  in  his  decadence  and  fall.  Such  deception,  intrigue,  and  failure 
lowered  him  in  the  eyes  of  France,  and  he  is  at  present  saving  his  own 
throne  by  slowly  yielding  to  extorted  concessions.  It  is  now  an  opportune 
moment  for  his  late  private  secretary,  Mr.  Lagueronniere,  to  issue  another 
able  pamphlet  in  vindication  of  the  Napoleonic  policy  of  Mexican  inter- 
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vention  and  recognition  of  the  Confederate  States,  in  order  to  dismember 
and  check  the  growth  of  the  United  Slates.  But  in  the  turn  of  events 
General  Prim  now  exercises  great  power  in  Spain,  and  let  him  not  forget 
the  advice  he  gave  Napoleon  in  1862,  and  act  upon  those  principles,  and 
he  will  once  more  prove  himself  wbe  and  firm,  and  fitted  to  act  a great 
part  in  the  affairs  of  Spain.  He  will  not  thus  overlook  the  crime  of 
Napoleon  III.,  and  will  draw  a lesson  from  this  historic  event  of  a ruler 
thus  attempting  to  impose  governments  upon  an  unwilling  people,  and 
he  may  thus  profit  by  that  example,  and  apply  it  to  the  situation  in  Spain 
at  this  juncture. 

General  Prim,  and  those  acting  with  him,  must  observe  that  this  is  an 
age  full  of  political  change.  The  London  Times,  in  its  retrospect  on  the 
past  year,  remaiks  that  wherever  we  turn  among  the  States  of  Europe  we 
see  governments  in  transition.  It  is  plain  to  ordinary  vision  that  mankind 
are  advancing  in  civil  affairs,  and  will  demand  the  rights  of  men,  or 
“the  right  to  be  well  governed,*’  as  Charles  James  Fox  well  said  in  the 
last  century.  Thus  nations  must  be  ruled  henceforth,  and  intervention 
can  not  stop  it  in  the  Old  or  New  World,  whether  on  American  or 
European  soil.  So  the  age  of  Holy  Alliance  is  gone,  and  there  will  be 
few  more  inierventions  by  monarchies  to  repress  free  nations.  The  future 
rather  portends  that  the  nations  will  intervene  to  be  rid  of  despot*.  Look 
at  France,  at  England,  Austria,  Italy,  Spain,  and  the  United  States;  they 
all  demand  reform,  and  U can  not  be  longer  delayed.  Not  a nation  in 
Europe  but  isliberalizing  its  constitution,  and  America  has  just  proclaimed 
universal  emancipation,  and  has  equalizing  the  rights  of  men  under 
revision.  Everywhere  monarchs  are  conceding  to  the  people,  and  our 
American  example  is  thus  changing  the  world,  and  that  without  any 
intervention  in  the  internal  affairs  of  other  nations.  Thus  the  age  of  the 
Holy  Alliance  and  the  repression  of  liberal  government  is  at  an  end.  And 
what  a cycle  of  events  from  the  Iloly  Alliance  to  this  day  1 and  vphat  a 
change  has  come  over  the  world  1 It  was  despotic ; it  is  now  free ; not 
absolutely,  but  comparatively  free. 

Spain  now  finds  this  free  spirit  renovating  her  institutions.  Animated 
by  this  spirit,  Spain  is  reconstituting  herself,  and  holding  her  colonies 
under  a new  and  invigorated  system  of  government.  Yes,  this  ancient 
Spain,  that  once  saw  Roman  grandeur  dominate  over  her  soil,  and  after- 
ward held  sway  over  half  of  Europe,  while  she  colonized  the  New  World, 
was  in  turn  destined  to  decacfence,  until  she  sank  to  a second  rank  among 
the  States  of  Europe.  Through  misfortune  and  misgovernment  she 
hastened  the  loss  of  her  great  European  and  American  provinces,  which 
are  never  held  long  to  advantage  by  any  State.  Suoh  was  the  history  of 
French  colonization ; but  English  colonization,  however,  appeared  more 
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advantageous ; yet  the  American  colonies  caused  her  a seven  years’  war, 
and  their  final  loss.  Spain  clung  to  her  colonies  with  pride  and  firmness. 
They  were,  however,  too  strong  for  the  parent  country,  and  she,  like 
England,  was  forced  to  submit  to  their  loss.  Thus  her  South  American 
colonies  and  Mexico  became  free  States,  and  have  been  mainly  distracted 
with  civil  wars  ever  since.  Not  any  of  these  States  have  shown  requisite 
stability,  or  that  they  possessed  the  elements  of  true  and  advauced  civil- 
ization. They  are  wanting  in  the  vital  principle  of  order  and  cohesion, 
and  afford  little  security  to  life  and  property.  It  is  to  be  hoped  that  these 
States  will  yet  reach  these  necessary  conditions  of  a free  State.  Ordei  is 
the  first  law  of  nature,  and  without  this  there  can  be  no  stable  govern- 
ment in  the  world.  That  is  a primary  condition  in  every  State. 

Thus  Spain  has  been  taught  by  hiitoric  events  that  no  country  can  long 
hold  distant  colonies  when  they  become  strong  and  self  reliant ; and  now 
she  realizes  that  it  is  even  wise  to  liberalize  the  policy  toward  Cuba  and 
Porto  Rico,  although  their  strength  could  not  long  resist  her  power. 
She,  however,  comprehends  that  these  colonies  have  been  in  the  past 
alienated  by  the  misgov eminent  of  the  recent  dynasties,  and  she  proposes 
to  correct  that  at  the  earliest  moment,  and  that  as  soon  as  Cuba  shall 
accept  the  new  order  of  things  in  Spain.  That  is  the  voice  of  Spain 
speaking  to  Cuba  amidst  the  clangor  of  arms ; and  that  voice  will  yet  be 
heard  when  it  is  seen  that  independence  is  a dream  and  not  a reality.  It 
is  said  by  the  Cortes  that  Spain  carries  the  olive  branch  entwining  the 
sword,  and  Cuba  will  yet  listen  to  the  counsels  of  peace.  That  policy  is 
commended  by  foresight  and  statesmanship,  and  will  mitigate  the  calami- 
ties of  civil  strife,  if  firmly  applied  by  those  who  are  now  directing  the 
affairs  of  Spain. 

Spain  founded  a provisional  government  in  October,  1868,  and  it  was 
first  recognized  by  the  United  States.  That  recognition  was  unhesitatingly 
given  as  soon  as  the  new  government  was  established  by  the  expulsion  of 
Queen  Isabella  with  the  full  acquiescence  of  the  people.  Immediately 
after,  it  was  declared  that  an  election  would  be  held  for  the  purpose  of 
electing  a Cortes  with  power  to  frame  a new  constitution,  and  that  that 
body  would  be  chosen  by  universal  suffrage.  The  election  was  held,  and 
a new  constitution  was  framed  and  adopted.  It  is  the  freest  and  most 
liberal  constitution  now  existing  in  any  state  in  Europe.  The  people 
have  been  liberated  under  this  new  constitution,  and  freedom  of  the  press, 
of  speech  and  religion  everywhere  prevails  under  this  constitution,  both  in 
Spain  and  her  colonies.  All  the  Spanish  colonies  are  granted  representa- 
tion upon  the  same  basis  as  it  prevails  in  Spain,  a deputy  in  the  Cortes  to 
every  45,000  inhabitants.  Since  the  establishment  of  this  new  and 
invigorated  government,  under  the  direction  of  the  Cortes,  there  has  been 
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do  little  contention  between  parlies  as  to  what  firm  of  government  should 
prevail,  and  as  to  who  shall^be  king.  It  has  thus  become  a very  grave 
question  in  Spain,  whether  the  people  should  not  choose  an  executive 
head  from  leading  statesmen,  rather  than  inaugurate  a new  king. 
Already  there  is  a law  expelling  the  Bourbons.  Thus  Spain  is  much 
divided  upon  the  question  of  administration,  and  it  remaining  unsettled* 
it  is  the  principal  cause  of  disturbance  in  Spain.  If  the  Cortes  should 
remit  the  whole  question  to  the  people,  it  would  seem  the  most  certain 
and  sure  way  of  settlement,  and  ought  to  appea-e  all  conflicting'  claims. 
But  within  ten  days  after  the  Spanish  outbreak  insurrectionary  move- 
ments exhibited  themselves  in  Cuba,  and  they  made  considerable  head- 
way, owing  to  the  distractions  that  existed  in  Spain.  They  have  so  far 
been  confined  to  portions  of  the  Eastern  and  Central  Departments  of  the 
island  of  Cuba. 

n. — OUR  RELATIONS  WITH  SPAIN. 

The  Cuban  Junta  have  been  for  some  time  past  obtaining  signatures 
to  petitions  to  be  flooded  upon  Congress  at  its  opening,  to  the  end  that 
the  Government  of  the  United  States  shall  recognize  Cuba  as  a belliger- 
ent. These  petitions  have  been  extensively  circulated,  and  they  have 
been  laid  before  Congress,  with  all  the  real  and  manufactured  names  that 
the  Junta  agents  have  affixed.  Such  petitions  were  expected  to  make  a 
great  stir  in  affairs  at  Washington.  Now  we  shall  address  a few  considera- 
tions to  sober-minded  people,  touching  this  policy  of  recognition  of 
belligerency  at  this  time.  In  this  paper  we  shall  not  present  the  question 
of  the  right  of  the  Government  to  recognize  civil  war  in  Cuba ; but  we 
shall  consider  the  real  relations  we  now  bold  to  Spain  as  the  last  of  the 
regenerated  nations  that  has  a liberal  constitutional  government  for  her 
people  and  colonies  alike. 

Indeed,  the  world  was  not  prepared  to  see  Spain  rise  up  of  a sudden, 
and  strike  down  its  ancient  monarchy,  and  adopt  one  of  the  most  liberal 
and  democratic  constitutions  that  now  exist  in  the  world ; and  yet,  while 
we  were  gazing  upon  this  spectacle  with  astonishment,  we  saw  the  depo- 
sition of  a queen  and  the  adoption  of  universal  suffrage,  and  of  an  elec- 
tive government  and  administration  by  the  Cortes.  That  form  of  elective 
government  has.  now  existed  in  Spain  about  one  year,  and  has  carried 
forward  constant  and  continued  reforms.  It  has  established  an  elective 
government,  free  religion,  free  schools,  and  fiee  libraries,  throughout  the 
entire  confines  of  Spain.  It  has  made  it  a part  of  the  constitution  that 
the  colonies  of  Spain  shall  have  equal  privileges,  and  shall  be  equally 
represented  in  the  legislation  of  the  nation.  It  has  decreed  and  offered 
to  the  colonies  a new  system  of  laws  and  of  government,  which  shall  be 
enacted  by  their  own  joint  voice  and  after  consultation  with  them.  Such 
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is  tbe  entire  change  of  the  government  of  Spain,  that  she  now  proposes 
to  make  her  colonies  equal  parts  of  herself,  and  to  govern  them  upon  the 
footing  of  equal  laws.  Such  is  the  proposed  policy  that  new  Spain  now 
offers  Porto  Rico  and  Cuba.  But  unfortunately  for  Spain,  tbe  same 
course  that  led  to  the  overthrow  of  tbe  monarchy  in  Spain  also  led 
instantaneously  to  revolution  in  Cuba,  and  throwing  off  tbe  home  govern* 
ment.  Cuba  did  not  wait  to  see  what  might  be  done  by  the  new  order 
of  things  in  Spain,  but  cast  off  her  allegiance  to  Spain,  and  now  seeks 
independence  of  tbe  mother  country.  The  island  has  been  about  equally 
divided  during  tbe  past  year,  and  the  insurrection  is  not  yet  ended.  The 
natives  are  the  revolutionary  party,  and  the  natives  of  Spain  residing  in 
Cuba  are  for  Spain ; and  had  no  recruiting  gone  to  tbe  assistance  of  the 
revolutionists  from  other  parts  of  America,  it  is  quite  possible  that  the 
insurrection  would  now  be  suppressed.  Much  aid  has  been  secured  from 
the  United  States  through  sympathy  and  the  love  of  adventure.  Surely, 
those  springing  forward  to  the  aid  of  the  revolution  have  acted  upon  the 
misgovernment  of  Cuba  by  the  old  regime , or  that  they  might  share 
some  of  the  spoils  of  anticipated  victory  and  independence  of  Cuba. 

Indeed,  it  must  be  said  that  the  people  of  the  United  States,  remem- 
bering the  bad  government  that  had  affected  equally  Spain  and  Cuba  in 
the  past,  sympathized  with  the  revolutionists  in  this  vigorous  attempt  to 
subvert  Spain  in  Cuba.  We  think  we  may  say  this  in  justice  to  the 
people  of  the  United  States,  who  have  always  taken  sides  with  attempts 
to  establish  liberal  governments  in  the  world.  That  is  an  instinctive  and 
natural  feeling  of  our  democracy,  and  it  makes  itself  usually  felt  against 
the  old  dynastic  monarchies  of  Europe.  And  so  strong  is  this  sentiment 
in  America,  that  we  have  not  paused  to  consider  that  Cuba  has  not  been 
misgoverned  by  new  Spain,  but  by  the  cast-off  regime  of  an  antiquated 
dynasty.  All  things  have  there  been  changed,  and  the  people  rule  in 
regenerated  Spain  as  certainly  as  in  any  country  of  the  world ; since 
which  freedom  is  established  and  common  schools  likewise  throughoqj 
Spain,  and  the  people  may  now  become  universally  educated.  We  do 
not  say  that  Cuba  should  have  waited  to  see  what  this  new  constitutional 
government  would  accomplish  for  her ; that  was  a matter  for  herself  to 
decide;  but  we  say  that  Americans,  accustomed  to  take  a just  and  wide 
view  of  political  affairs,  should  keep  in  mind  the  exigencies  of  Spain,  and 
consider  what  we  owe  to  both  in  this  civil  convulsion  and  strife.  Cer- 
tainly there  are  two  sides  to  the  question,  and  we  most  consider  under 
all  these  exigencies  in  which  we  are  called  upon  to  act,  what  are  our 
duties  to  Spain,  to  Cuba,  and  to  ourselves.  Surely,  if  we  take  a purely 
selfish  and  interested  view  of  the  question,  it  is  likely  we  should  disregard 
any  claims  that  Spain  has  upon  the  United  States,  and  promote  the  con- 
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test  dow  going  on  in  Cuba,  even  though  it  might  prove  terribly  de< trac- 
tive to  Cuba  herself.  That  would  be  our  course  did  we  wish  to  obtain 
Cuba  at  all  hazards,  by  fair  or  by  foul  means.  It  is  a grave  matter  for 
consideration — we  mean  our  duty  toward  Spain  and  Cuba.  At  this  time 
insurrection  exists  in  Cuba,  and  it  must  win  independence  or  be  put  down 
speedily.  And  now  it  is  not  for  us,  as  a nation,  to  take  sides  with  Cuba, 
for  the  reason  that  she  may  be  crushed  by  war.  She  chose  that  peril  in 
appealing  to  revolutionary  measures,  instead  of  accommodating  herself  to 
the  new  and  liberal  government  now  existing  in  Spain;  she  had  not  the 
prudence  to  wait  for  this  reform.  She  hastily  sought  the  opportunity  of 
distraction  in  Spain  to  strike  the  blow  that  should  sever^  her  relations  to 
Spain  forever.  She  has  chosen  her  course,  and  it  is  not  for  us  to  censure 
or  advise  her.  She  must  abide  her  time,  and  deliver  herself  according  to 
her  strength,  as  all  other  peoples  and  nations  have  done  in  their  trials  and 
struggles  for  self  government.  Cuba  lies  so  near  to  our  doors  that  we 
keep  her  in  full  view,  and  believe  that  she  is,  alter  all,  destined  to  ulti- 
mately become  a part  of  this  republic.  That  is  the  undoubted  belief  of 
our  people,  and  it  distorts  our  vision  not  a little  when  we  consider  our 
relations  to  Cuba  and  to  Spain.  Americans  are  human,  an<  not  less 
selfish  than  other  peoples;  and  this  splendid  island  j >tting  out  a little 
from  our  coast,  dazzles  and  benumbs  our  moral  vision,  and  almost  blinds 
U9  to  the  great  events  now  going  forward  in  Spain  in  behaT  of  free  con- 
stitutional government,  and  makes  us  quite  forget  that  this  ancient  and 
proud  nation,  after  France,  gave  us  most  aid  in  establishing  our  own 
independence  When  we  go  back  to  those  times,  and  to  the  past  and 
present  of  Spain,  there  is  so  much  to  excite  our  gratitude  and  hope,  that 
we  can  see,  after  all,  that  Spain  is  q lite  as  right  in  this  contest  for  the 
retention  of  Cuba,  as  any  nation  can  weH  be.  We  say  this  upon  the  new 
basis  upon  which  Spain  now  rises  up  among  the  free  uations  of  the  earth  ; 
and  this  revolution  will  not  end  without  restoring  the  old  dynasty  or  a 
pure  republic,  and  we  believe  the  latter  will  prevail.  They  may  elect 
/heir  executive  for  life,  but  a constitutional  republic  is  the  necessity  of 
Spain,  and  we  do  not  mean  that  the  Uoi ted  States  shall  now  steal  the 
best  and  brightest  jewel  from  the  republic  of  Spain.  If  we  are  to  have 
Cuba,  let  us  acquire  her  upon  terms  entirely  unexceptionable,  and  with- 
out any  bad  faith  to  Spain.  Less  than  this  we  c m not  afford,  and  less 
than  this  the  people  of  the  United  States  aught  not  to  accept;  for  we 
should  do  unto  Spain  as  we  would  have  had  Spain  do  unto  us,  when  we 
were  in  the  war  for  our  national  supremacy. 

Such  are  the  considerations  that  present  themselves  to  our  view  at  this 
juncture,  when  there  is  no  certainty  that  Cuba  can  gain  her  independence; 
and  it  is  not  for  the  United  States  to  prolong  the  contest  by  unseemly 
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recognition  at  this  time.  We  have  not  sufficient  evidence  to  hope  that 
Cuba  can  win  her  independence,  or  even  long  oppose  the  power  of  Spain : 
and  should  we  now  inflame  Cuba  with  misguided  hope,  leading  her1  to 
great  sacrifice,  if  not  to  inevitable  destruction  ? We  are  not  prepared  to 
take  sides  with  her,  and  it  is  a matter  of  national  policy  whether  we 
should  now  recognize  her  as  a belligerent.  We  do  not  dispute  the 
right  of  every  nation  to  thus  recognize  insurrection  and  war;  but  it  is  a 
matter  of  prudence  and  duty  to  Spain,  not  to  make  this  recognition  before 
the  facts  of  the  contest  warrant  it  under  the  laws  of  nations.  As  an 
independent  nation  we  can  make  this  recognition,  however  it  might  be 
unwarranted  and  unsustainable  except  upon  a selfish  basis.  Indeed,  » 
Cuba  has  prolonged  the  contest  up  to  this  time,  principally  owing  to  the 
fact  that  Spain  has  been  settling  her  own  revolution  upon  a stable  basis, 
against  the  struggles  of  monarchy-men  and  extreme  republicans  at  home. 
Now  she  is  concentrating  her  energies  against  the  remaining  insurrection 
in  Cut  a,  aM  we  who  have  just  risen  out  of  our  own  national  war  should 
not  be  too  eager  or  too  hasty  to  throw  our  influence  in  favor  of  the  dis- 
memberment of  Spain.  Such  are  the  just  views  presented  to  our  people 
at  this  juncture. 

We  know,  however,  that  men  will  clamor  for  the  immediate  recogni- 
tion of  Cuba  as  a belligerent,  and  then  it  will  be  urged  that  we  mu^t  give 
our  moral  support  to  sustain  the  revolution  in  Cuba.  We  have  maturely 
considered  the  whole  question,  and  we  see  no  opposing  considerations  that 
can  break  the  force  of  our  argument;  and  thus  we  say,  that  the  United 
States  must  sustain  the  policy  to  which  we  are  pledged  as  a nation  ; that 
while  we  would  never  consent  to  see  Cuba  transferred  to  some  European 
power,  at  the  same  time  we  pledged  ourselves  never  to  rescue  it  from  the 
hands  of  Spain.  ? We  were  invited  on  a memorable  occasion  to  become  a 
party  to  a tripartite  treaty,  that  pledged  us,  equally  with  France  and  Eng- 
land,  never  to  acquire  Cuba ; but  this  pledge  the  United  States  respect! ully 
declined  in  one  of  the  most  elegant  State  papers,  as  well  as  one  of  the 
best  considered,  that  ever  emanated  from  the  late  Edward  Everett;  and 
this  policy  thus  established  by  the  Fillmore  administration,  was  afterward 
reaffirmed  by  Mr.  Marcy,  while  be  guided  the  affairs  of  State ; and  so, 
we  say.  we  are  pledged  by  these  diplomatic  papers  to  maintain  the 
supremacy  of  Spain  over  Cuba,  by  repressing  all  attempts  of  our  people 
\ to  rescue  this  island  from  the  government  and  possession  of  Spain.  I We 
will  now  proceed  more  particularly  to  show  what  promises  we  tuve 
heretofore  made  to  sustain  Spain  in  cer  rightful  possession  of  Cuba.  We 
shall  first  premise  that  expeditions  had  been  fitted  out  from  the  United 
States  against  the  island  of  Cuba  and  were  suppressed  by  the  firmness  of 
the  Fillmore  Administration,  and  these  forays,  led  on  by  uneasy  Cubans, 
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caused  the  diplomatic  proceedings  to  wLich  we  shall  now  more  particu- 
larly refer. 

The  fitting  out  of  expeditions  against  Cuba  in  1851,  was  made  the 
apology  for  an  intervention  on  the  part  of  England  and  France,  so  far  as 
sending  ordeis  to  their  naval  commanders  to  prevent  by  force  the  landing 
of  adventurers  on  the  island  of  Cuba,  with  hostile  intent.  Both  powers 
made  known  these  instructions  to  the  United  States,  and  in  reply  to  ibis 
Qral  communication  of  the  British  Charge  d'Afairee,  it  was  answered  by 
the  President  that  so  far  as  relates  to  this  Republic  and  its  citizens,  such 
an  interference  would  be  practically  injurious  in  its  consequences,  and  do 
more  harm  than  good  if  admitted  to  be  rightful  in  itself.  Its  execution 
would  be  the  exercise  of  a sort  of  police  over  the  seas  in  our  immediate 
vicinity,  and  it  would  involve  to  some  extent  the  exercise  of  a jurisdic- 
tion to  determine  what  expeditions  were  of  the  character  denounced,  aud 
who  were  the  guilty  adventurers  engaged  in  them. 

In  reply  to  tbe  note  of  M.  de  Sarligee,  Mr.  Crittenden  said  : — 

‘‘This  intervention  cannot  be  viewed  with  indifference  by  the  Presi- 
dent. The  position  of  Cuba,  in  the  Gulf  of  Mexico,  lying  at  no  great 
distance  from  the  mouth  of  the  river  Mississippi,  and  in  the  line  of  the 
greatest  current  of  tbe  commerce  ot  the  United  States,  would  become, 
in  the  bands  of  any  powerful  European  nation,  an  object  of  just  jealously 
and  apprehension  to  the  people  of  this  country.  A due  regard  to  their 
own  safety  and  interest  must,  therefore,  make  it  a matter  of  importance 
to  those  who  shall  possess  aod  hold  dominion  over  the  island.  The 
Government  of  France  and  those  of  other  European  States  were  long 
since  apprised  by  this  Government  that  tbe  United  States  could  not  see, 
without  concern,  that  island  transferred  by  Spain  to  any  other  European 
State.  President  Fillmore  fully  concuis  in  that  sentiment,  and  is  appre- 
hensive that  the  sort  of  protectorate  introduced  by  the  order  in  question 
might,  in  contingencies  not  difficult  to  be  imagined,  lead  to  results  equally 
objectionable." 

In  reply  to  this  note,  October,  1851,  M.  de  Sartiges  said  : — 

“The  French  Government  is  lik  wise  of  the  opioion  that  in  case  it 
should  comport  with  the  interests  of  Spain,  at  some  future  day,  to  part 
with  Cuba,  the  position  of  that  island,  or  the  protectorship  of  the 
same,  ought  not  to  fall  upon  any  of  the  great  maritime  powers  of  the 
world.” 

This  explanation  ended  with  the  declaration  by  France  that  this  inter- 
fereDce  was  only  intended  against  pirates  under  the  maritime  code  of 
France ! 

In  1852,  the  ministers  of  these  two  countries  addressed  notes  and  a 
draft  for  a tripartite  convention  to  the  Secretary  of  State,  in  which  the 
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three  high  contracting  parties  were  to  disclaim, “ both  now  and  forever 
hereafter,  ail  intention  to  obtain  possession  of  the  Uland  of  Cuba,  and 
they  respectively  bind  themselves  to  discountenance  all  attempts  to  that 
effect  on  the  part  of  any  power  or  individuals  whatever.’1  These  accom- 
panying notes  contained  disclaimers  on  the  part  of  England  and  Fiance 
of  any  intention,  and  referred  to  the  previous  course  of  the  United  States, 
and  added  that  all  the  three  powers  disclaimed  all  thought  of  appropriat- 
ing Cuba,  and  all  that  remained  to  be  done  was  to  give  practi  al  effect  to 
the  views  entertained  in  common  by  these  powers.  This  they  proposed 
to  do  by  the  convention,  or  by  iho  exchange  of  notes  to  that  effect. 

Id  1852  Mr.  Webster  replied  to  the  separate  notes  of  M.de  Turgot  and 
end  the  Earl  of  Malmesbury. 

“It  has,”  he  said,  “ been  stated,  and  often  repeated  to  the  Government 
of  Spain  by  this  Government,  under  various  administrations,  ‘not  only 
that  the  United  S atea  have  no  design  upon  Cuba  themselves,  but  that,  if 
Spain  should  refrain  from  a voluntary  cession  of  the  island  to  any  European 
power,  she  might  rely  on  the  continuance  and  friendship  of  the  United 
States,  to  assist  her  in  the  defense  and  preservation  of  that  island.’  At 
the  same  time,  it  has  always  been  declared  to  Spain  that  the  Government 
of  the  United  States  could  not  be  expected  to  acquiesce  in  the  cession  of 
Cuba  to  any  European  power.  The  present  Executive  of  the  United 
States  entirely  approves  of  this  past  policy  of  the  Government,  and  fully 
concurs  in  ihe  general  sentiments  expressed  by  M de  Turgot,  and  under* 
stood  to  be  identical  with  those  entertained  by  the  Government  of  Great 
Britain.” 

He  deemed  it  his  duty  at  the  same  time  to  remind  the  minister*,  and 
through  them  their  governments,  “that  the  policy  of  the  United  States 
has  uniformly  been  to  avoid,  as  far  as  possible,  alliances  oi  agreements 
with  other  States,  and  to  keep  itself  free  from  international  obligations, 
except  such  as  affect  d rectly  the  interests  of  the  United  States  them- 
selves.” 

The  French  and  English  Ministers,  in  July,  1852,  again  refer  to  the 
proposed  convention,  and  explain  the  interests  their  governments  have  in 
the  Island  of  Cuba,  as  standing  in  one  of  the  great  channels  of  the  world’s 
commerce,  and  also  as  to  claims  they  have,  as  creditors  of  Spain,  and  add 
that  it  might  be  thought  that  the  United  States,  by  their  declaralion 
excluding  other  nations  from  profiting  by  the  chances  of  future  possible 
events,  have  not  debarred  themselves  by  that  declaration  from  availing 
themselves  of  such  events.  They  declared,  in  conclusion  that  the  conven 
tion  had  but  two  objects  in  view ; — 

“The  one  a mutual  renunciation  of  the  future  possession  of  Cuba;  the 
other  an  engagement  tj  cause  this  renunciation  to  be  respected.” 
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Mr.  Everett  becoming  Secretary  of  State,  answers  these  precedent  notes 
in  December,  1852,  to  the  effect  that  the  President  declines  the  invitation 
of  France  and  England  for  the  United  States  to  become  a party  to  the 
proposed  convention,  and  adds.that — 

41  The  President  does  not  covet  the  acquisition  of  Cuba  for  the  United 
States;  at  the  same  time  he  considers  the  condition  of  Cuba  as  mainly  an 
American  question. 

“ The  proposed  convention  proceeds  on  a different  principle.  It  assumes 
that  the  United  States  have  no  other  or  greater  interest  in  the  question 
than  France  or  England  ; whereas  it  is  necessary  only  to  cast  one’s  eye 
on  the  map  to  see  how  remote  are  the  relations  of  Europe,  and  how  inti- 
mate those  of  the  United  States  with  the  island.”  He  then  adds  as  one 
of  the  reasons  of  refusing  to  become  a party  to  the  convention,  its  certain 
rejection  by  the  Senate,  and  he  expresses  a doubt — •“  whether  the  Constitu- 
tion of  the  United  States  would  allow  the  treaty-making  power  to  impose 
a permanent  disability  on  the  American  Government,  for  all  coming  time* 
and  prevent  it  from  doing  what  has  been  so  often  done  in  times  past.  In 
1803,  the  United  States  purchased  Louisiana  of  France,  and  in  1819  they 
purchased  Florida  of  Spain.  It  is  not  *ithin  the  competence  of  the 
treaty-making  power,  in  1852,  effectually  to  bind  the  Government  in  all 
its  branches,  and  for  all  coming  time,  not  to  make  a similar  purchase  of 
Cuba. 

“But  the  President  has  a graver  objection  to  entering  into  the  pro- 
posed convention.  He  has  no  wish  to  disguise  the  feeling  that  the  com- 
pact, although  equal  in  its  terms,  would  be  very  unequal  in  substance. 
France  and  England,  by  entering  into  it,  would  disable  themselves  from 
obtaining  possession  of  an  island  remote  from  their  seats  of  government* 
belorgiug  to  another  European  power,  whose  natural  right  to  possess  it 
must  be  as  good  as  their  own — a distant  island  in  another  hemisphere,  and 
one  which  by  no  ordinary  or  peaceful  course  could  ever  belong  to  either 
of  them.  The  United  States,  on  the  other  hand,  would,  by  the  proposed 
convention  disable  themselves  from  making  an  .acquisition  which  might 
take  place  without  any  disturbance  of  existing  foreign  relations,  and  in  the 
natural  order  of  things.  Tie  island  of  Cuba  lies  at  our  doors.  It  com- 
mands the  approach  to  the  Gulf  of  Mexico,  which  washes  the  shores  of 
five  of  our  Slates.  It  bars  the  entrance  of  that  great  river  which  drains 
half  the  North  American  Continent,  and  with  its  tributaries  forms  the 
largest  of  internal  water  communications  in  the  world.  It  keeps  watch 
cn  the  doorway  of  our  intercourse  with  California  and  the  Isthmus  route.” 

Mr.  Everett  finally  says  that  the  President  is  convinced  that  such  a 
treaty  would  foil,  but  rather  invite  the  repetition  of  lawless  attacks  upon 
Cuba  by  bands  of  adventurers,  and  would — “strike  a death  blow  to  the 

onservative  policy  hitherto  pursued  in  this  country  toward  Cuba.” 


Digitized  by  LjOOQie 


SPAIN,  CUBA,  AND  THE  UNITED  8TATE8. 


347 


1870] 


The  two  governments  afterward  protested  against  certain  parts  of  the 
letter  of  Mr.  Everett,  and  this  led  Mr.  Marcy,  in  1853,  to  give  certain 
instructions  to  our  Minister  to  England,  in  which  he  approved  of  the 
rejection  of  the  “tripartite  convention,  for  garan  teeing  the  Spanish 
dominion  over  Cuba,”  and  said  “the  proposition  was  very  properly 
declined.” 

He  then  reprehended  the  course  of  England  and  France  in  sending 
their  ships  of  war  on  to  our  coast  during  the  late  disturbance  in  Cuba, 
without  previous  notice  to  our  Government,  and  said  that  for  many  reasons 
the  United  States  feel  a deep  interest  in  the  destiny  of  Cuba,  and  will 
never  consent  “to  its  transfer  to  either  of  the  intervening  nations,  or  to 
any  other  foi  eign  state.  They  should  regret  to  see  foreign  powers  inter- 
fere to  sustain  Spanish  rule  in  the  island,  should  it  provoke  resistance  too 
formidable  to  be  overcome  by  Spain  herself.  * * * We  should  very 
much  regret  that  the  general  condition  of  things  in  Cuba,  or  any  particu- 
lar occurrence  there,  should  be  such  as  to  act  60  powerfully  upon  the  feel 
ings  of  individuals  among  us,  as  to  impel  them  to  an  unlawful  enterprise 
against  that  island ; but  it^  unhappily  that  should  be  the  case,  the 
Government  of  the  United  States  will  do  its  whole  duty  to  Spain,  and  use 
all  the  repressive  means  authorized  by  law1,  or  required  by  honor,  to 
restrain  our  citizens  within  the  limits  of  duty.  In  this  respect  Spain  will 
have  no  good  cause  to  complain,  or  any  other  nation  a fair  opportunity  to 
interfere.” 

The  policy  of  the  United  States  as  to  Cuba  was  fully  disclosed  in  the 
papers  communicated  by  President  Fillmore  to  Congress  in  July,  1852, 
and  which  comprised  the  correspondence  on  that  subject,  going  back  to 
1822.  Our  policy  ever  has  been,  that,  while  we  were  content  that  the 
Spanish  island  should  remain  with  Spain,  we  would  never  infringe  the 
obligations  of  good  neighborhood  to  obtain  them  otherwise  than  by  a 
voluntary  cession  by  Spain;  yet  we  would  never  consent  to  see  them  pass 
into  the  hands  of  any  maritime  European  power.  England  and  France 
have  been  constantly  apprised  of  this,  and  tfs  early  as  1826,  we  announced 
to  France  “ that  the  United  States  could  not  see  with  indifference  Porto 
Rico  and  Cuba  pass  from  Spain  into  the  possession  of  any  other  power,” 
at  the  same  time  we  declared  to  Spain  that  we  could  enter  into  no  engage- 
ment of  guaranty,  as  such  a course  was  inconsistent  with  our  standing 
rules  of  foreign  policy. 

In  the  summer  of  1854,  there  was  a joint  note  upon  the  Cuban  question 
by  Buchanan,  Mason,  and  Soule,  emanating  from  Ostend,  while  they 
represented  the  United  States  at  London,  Paris  and  Madrid,  in  which 
document  they  say 

“Our  past  history  forbids  that  we  shall  acquire  the  island  of  Cuba 
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without  tli©  consent  of  Spain,  unless  justified  by  the  great  law  of  self 
preservation.  We  must,  in  any  event,  preserve  our  own  conscious  recti- 
tude and  our  self  respect.  While  pursuing  this  course,  we  can  afford  to 
disregard  the  censure  of  the  world,  to  which  we  have  been  so  often  and 
so  unjustly  exposed.” 

Such  is  the  tone  of  a celebrated  paper  that  proposed,  in  case  Spain 
would  not  consent  to  sell  Cuba  to  us,  to  take  into  consideration  whether 
the  United  Stales  would  not,  in  a certain  emergency,  to  prevent  certain 
calamities  in  Cuba — meaning  emancipation  therein — be  justified  to  seise 
the  island  and  appropriate  it  to  ourselves,  to  prevent  its  becoming  another 
St.  Domingo.  Now  we  have  emancipationists  urging  on  the  Government 
to  aid  Cuba  in  the  insurrection  to  produce  this  emancipation,  which  the 
celebrated  Ostend  diplomats  so  much  deprecated,  and  which,  in  their 
judgment,  would  justify  us  in  seizing  Cuba  to  prevent  that  dreadful  catas- 
trophe* Such  is  the  turn  of  events  that  the  two  extremes  have  pushed, 
at  different  times,  the  seizure  of  Cuba  for  the  most  opposite  reasons.  So 
we  say,  in  view  of  the  settled  and  long-explained  policy  of  the  United 
States,  that  we  cannot  now  aid  Cuba  in  ber  attempt  At  independenc  with- 
out violating  our  own  declarations  and  pledges  made  to  Spain,  and  repeated 
during  the  last  half  century,  touching  our  course  as  to  the  island  of  Cuba. 

We  summarize  this  policy  in  these  words: — 

1st.  We  have  said  that  Cuba  belongs  to  Spain,  and,  in  consequence  of 
her  position  to  the  United  Slates,  we  cannot  consent  to  see  her  transferred 
to  any  other  European  power. 

2d.  We  have  said  that  we  will  not  in  any  manner  covet  Cuba,  nor  seek 
to  rescue  her  from  the  lawful  possession  of  Spain  ; and  will  repress  -alL 
all  attempts  from  our  citizens  to  thus  deprive  Spain  of  her  possession. 

3d.  We  have  said,  in  the  language  of  the  American  Secretary  of  State, 
Mr.  Webster,  that  if  Spain  should  refrain  from  a voluntary  cession  of  the 
island  to  any  European  power,  she  might  rely  on  the  countenance  and 
friendship  of  the  United  States  to  assist  her  in  the  defense  and  preserva- 
tion of  that  island. 

Thus  strong  have  been  our  engagements  to  Spam  that  we  have  even 
pledged  ourselves  to  use  all  repressive  measures  warranted  under  the  laws 
of  nations  to  avert  any  attack  from  our  shores  upon  the  island  of  Cuba ; 
and  we  have  pledged  our  friendship  and  nationality  to  assist  Spam  in  the  de- 
fense and  preservation  of  that  island,  in  case  she  would  refrain  from  ceding 
t to  any  European  power,  Spain  has  fully  complied  wi  h the  condition,  and 
**e  thus  under  the  coovantion  to  aid  her  in  keeping  possession  of  Cuba, 

against  all  external  force,  if  not  against  insurrection  likewise ; for  the 
pledge  was  unconditional,  and  it  is  now  completely  operative.  We  are 
not  to  forget  that  we  have  assumed  to  control  and  dictate  to  Spain  that 
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this  transfer  could  not  be  made  to  European  powers,  without  incurring 
the  protest,  if  not  the  hostility  of  the  United  Slates,  and  we  liave  said,  in 
that  connection  : Retain  that  island,  and  we  pledge  the  friendship  of  the 
United  States  that  your  rights  to  Cuba  shall  not  be  disturbed,  but  we  will 
aid  you  in  defending  this  possession  of  Spain.  Thus  our  present  adminis- 
tration find  that  the  Government  is  under  solemn  guaranty  not  to  aid  any 
attempts  to  rescue  this  possession  of  Spain,  but  must  exert  its  good  faith 
and  friendship  to  maintain  the  statu  quo  ante  bellum . 

IIL — RECOGNITION  OF  CUBA. 

Can  the  United  States  Government  legally  rejognize  Cuba  as  a bellige- 
rent, upon  the  facts  of  the  case!  In  considering  this  question,  we  shall 
accept  certain  principles  laid  down  in  the  papers,  emanating  authorita- 
tively from  the  Department  of  State,  as  sound  law,  bearing  upon  the 
question.  We  shall  especially  rely  upon  the  latest  exposition  of  the 
Secretary  of  State,  in  his  instructions  to  our  Minister  to  England,  touching 
our  claims  against  England  for  breach  of  neutrality.  In  that  paper  our 
complaint  is  repeated  that  the  recognition  of  the  Confederate  States  by 
Great  Britain  wa9  unwarranted  at  the  time  it  was  made ; was  an  act 
injurious  to  the  United  States,  and  so  hasty  as  to  appear  unfriendly  to  us. 
It  does  not  appear  distinctly  whether  Mr.  Fish,  like  his  predecessor,  Mr. 
Seward,  intends  to  press  a reclamation  for  damages  arising  out  of  this 
premature  and  very  hasty  recognition,  or  whether  our  claim  is  now  to  be 
confined  to  reparation  arising  out  of  neutrality.  This  paper  must  neces- 
sarily limit  the  reclamation  to  the  fact  whether  or  not  Great  Britain 
discharged  her  obligations  of  a neutral,  during  the  existence  of  the  late 
tivil  war,  in  which  we  were  unfortunately  involved.  Our  claim  can  have 
no  more  than  this  extent,  upon  the  showing  of  the  Department.  This  is 
apparent  from  the  principle  of  law  laid  down  by  the  Department,  that — 

“The  President  does  not  deny,  on  the  contrary  he  maintains,  that 
every  sovereign  power  decides  for  itself,  on  its  own  responsibility,  the 
question  whether  or  not  it  will,  at  a given  time,  accord  the  status  of 
belligerency  to  the  insurgent  subjects  of  another  power,  as  also  the  larger 
question  of  the  independence  of  such  subjects,  and  their  accession  to  the 
family  of  sovereign  States.  But  the  rightfulness  of  such  an  act  depends 
on  the  occasion  and  the  circumstances,  and  it  is  an  act  like  the 
sovereign  act  of  war,  whioh  the  morality  of  the  public  law  and  practice 
requires  should  be  deliberate,  reasonable,  and  just,  in  reference  to  sur- 
rounding facts ; national  belligerency,  indeed,  like  national  independence, 
being  but  an  existing  fact,  officially  recognized  as  such,  without  which 
such  a declaration  is  only  the  indirect  manifestation  of  a peculiar  line  of 
policy.” 
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Then  it  is  correctly  said  that  every  sovereign  nation  must,  upon  its 
own  responsibility,  “accord  the  status  of  belligerency  ” to  insurgent  sub 
jeclfl  of  another  power,  as  also  the  greater  question  of  the  independence  of 
such  subjects. 

But  it  is  also  alleged  that  the  rightfulness  of  such  acts  depends  on  the 
occasion  and  circumstances  in  reference  to  surrounding  facts,  and  is  like 
the  sovereign  act  of  war. 

Mr.  Fish  will  find  it  laid  down  in  the  celebrated  letter  of  Nr.  Webster 
to  Mr.  Hulseman  that — 

“If  the  United  States  had  formally  acknowledged  the  independence  of 
Hungary,  though  no  benefit  would  have  resulted  from  it  to  either  party, 
it  would  not  have  been  an  act  against  the  law  of  nations,  provided  they 
took  no  part  in  her  contest  with  Austria.” 

In  1848,  a Provisional  Government  was  formed  in  Hungary,  and  in 
1849,  Hungary  made  an  attempt  to  become  an  independent  State.  This 
effort  would  probably  have  been  successful  had  not  Russia  intervened  at 
the  request  of  Austria.  The  United  States  dispatched  an  agent  to  the 
scene  of  war,  for  the  purpose  of  “ recognizing  Hungary  as  a new  State, 
in  the  event  of  its  ability  to  sustain  itself.”  Mr.  Hulseman,  in  his  note 
said  that  this  agent  was  exposed  to  be  treated  as  a spy,  to  which  Mr. 
Webster  answered  that  the  imputation  was  offensive,  and  had  the  Govern- 
ment of  Austria  subjected  Mr.  Mann  to  the  treatment  of  a spy,  it  would 
have  placed  itself  ou  tside  the  pale  of  civilized  nations ; and  if  it  had 
attempted  to  carry  into  effect  such  lawless  purpose,  the  people*  of  this 
country  would  have  demanded  immediate  hostilities  to  be  waged  to  the 
extent  of  the  power  of  the  Republic  against  Austria. 

/\  Mr.  Webster  th**n  says  that  the  steps  taken  by  President  Taylor  were 
warranted  by  the  law  of  nations,  and  were  agreeable  to  tl  e usages  of 
civilized  States.  Jle  then  asserts  the  right  of  the  Government  of  the 
United  States,  as  an  independent  nation,  to  form  and  express  its  opinion 
at  all  times  upon  the  great  political  events  which  transpire  among  the 
civilized  nations  of  the  earth.  It  was  also  declared  that,  not  finding 
sufficient  evidence  that  Hungary  had  become  a “ 6table  ” power,  the 
United  States  on  tba  ground  did  not  recognize  her  as  a power  among 
the  nations.  This  negotiation  explains  our  position  upon  two  points,  and 
which  are  sustained  by  the  law  of  nations — our  right  to  recognize  new 
States,  and  that  the>e  new  States  must  be  “ stable  ” before  such  recogni- 
tion can  be  made. 

\* . If  we  had  no  right  to  recognize  Hungary,  the  complaint  of  Austria 
was  well  taken.  But  as  long  as  we  took  no  part  in  the  contest,  we  could 
commit  no  offense  b>  the  recognition  of  belligerency  or  of  the  indepen- 
dence of  the  new  State.  So  we  can  not  upon  this  principle  claim  any 


Digitized  by  v^ooQie 


SPAIN,  CUBA,  AND  THE  JJMTRD  STATES. 


351 


18701 


damages  from  Great  Britain,  for  her  act  of  recognizing  the  South  as  a 
belligerent  in  war,  for  no  offense  was  committed  under  the  law  of  nations. 
England  made  war  against  France  for  recognizing  the  independence  of 
the  United  States,  but  it  was  justified  solely  on  the  ground  that  France 
became  a party  to  the  war  and  took  sides  with  us.  It  would  he  a strange 
doctrine  that  a neutral  is  answerable  in  damages  to  a sovereign  power,  on 
the  ground  that  it  had  unreasonably  recognized  its  revolted  subjects  as  a 
belligerent,  or  as  an  independent  power.  That  wou  d be  a novel  and 
dangerous  principle  to  incorporate  into  tbe  law  of  nations,  and  the  United 
States  should,  as  the  great  neutral  power  of  the  world,  be  the  last  to 
sustain  it.  Every  sovereign  power  is  answerable  lor  its  obligations  as  a 
neutral,  and  that  is  the  sole  ground  of  the  liability  of  Great  Lbilain  to 
us.  Besides,  if  we  take  the  position  of  Mr.  Seward,  that  there  was  no 
civil  war,  and  the  South  was  not  a belligerent,  then  it  must  logically 
follow  that  England  did  not  hold  the  position  of  a neutral,  and  was 
answerable  only  for  the  strict  enforcement  of  her  municipal  laws;  aud 
we  then  must  relinquish  the  whole  prize  of  war  illegally  taken. 

This  is  the  position  we  hold  to  Spain  at  this  moment.  Our  Govern- 
ment finds  Cuba  in  a state  of  insurrection,  but  not  having  reached  a con- 
dition to  be  recognized  as  a belligerent;  so  it  follows  that  there  is  no 
civil  war,  no  belligerents,  and  beuce  there  can  be  no  neutrals ; and  so, 
being  at  peace  with  Spain,  we  must  enforce  our  laws  against  arming  aud 
fitting  out  military  expeditions  against  Spainr.  We  are  liable  to  Spain  as 
a neutral,  when  she  demands  that  Cuba  shall  be  considered  as  a belligei- 
ent,  and  Spain  shall  notify  the  nations  of  that  fact.  Civil  war  is  a fact. 
It  is  caused  * y a regular  dispute  by  force,  and  this  dispute  receives  its 
character  from  the  contestants  ; and  hence  a neutral  does  not  confer  war 
powers.  It  merely  lecognizes  the  act  of  war.  So  far,  Spain  has  refrained 
from  asserting  the  rights  of  war  against  Cuba,  aud  has  treated  the  matter 
as  a mere  revolt . She  has  not  asserted  the  right  to  blockade  her  ports, 
under  the  laws  of  nations,  which  would  compel  us  to  recognize  that 
blockade,  and  the  right  to  take  prizes  of  war.  The  Cubans  have  no 
organized  and  stable  government,  no  occupation  of  important  towns,  and 
they  carry  on  very  irregular  and  spasmodic  hostilities  against  the  authority 
of  Spain.  Spain  holds  the  main  part  of  the  island,  and  all  its  fortified 
places  and  cities.  The  insurrection  has  no  fixed  seat  of  government ; it  is 
wholly  revolutionary  in  character. 

Such  is  the  actual  state  of  affairs  in  Cuba,  and  in  view  of  these  facts 
tjie  Executive  of  the  United  States  has  said,  in  his  message  to  Congress, 
that— 

“ The  people  and  the  Government  of  the  United  States  entertain  the 
same  warm  feelings  and  sympathy  for  the  people  of  Cuba,  in  their  pend- 
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ing  struggle,  that  they  manifested  throughout  the  previous  struggles 
between  Spain  and  her  former  colonies  in  behalf  of  the  latter.  But  the 
contest  has  at  no  time  assumed  the  conditions  that  amount  to  a war,  in 
the  'sense  of  international  Uw,  or  which  would  6how  the  existence  of  a 
de  facto  political  organization  of  the  insurgents,  sufficient  to  justify  a 
recognition  of  belligerency.  The  principle  i*  maintained,  however,  that 
this  nation  is  its  own  judge  when  to  accord  the  rights  of  belligerency, 
either  to  a people  struggling  to  free  themselves  from  a Government  they 
believe  to  be  oppressive,  or  to  independent  nations  at  war  with  each  other. 
The  United  States  have  no  disposition  to  interfere  with  the  existing  rela- 
tions of  Spain,  to  her  colonial  possessions  on  this  continent.  They  believe 
that,  in  due  time,  Spain  and  other  European  powers  will  find  it  their 
interest  in  terminating  those  relations  and  establishing  their  dependencies 
as  independent  powers — members  of  the  family  of  nations.  The  depen* 
dencies  are  no  longer  regarded  as  subject  to  transfer  from  one  European 
power  to  another.  When  the  present  relations  of  colonies  cease,  they 
are  to  become  independent  powers,  exercising  the  right  of  choice  and  of 
self-control  in  the  determination  of  their  future  condition  and  relations 
with-other  powers.” 

This  position  of  President  Grant  is  sustained  by  the  uniform  action  of 
the  Government  hitherto,  touching  the  recognition  of  new  States  and  of 
insuireclions.  President  Jackson,  in  his  special  message,  in  December, 
1836,  in  relation  to  the  recognition  of  Texas,  thus  refers  to  the  principles 
on  which  the  United  States  have  acknowledged  the  independence  of  new 
States : — 

u All  questions  relative  to  the  government  of  foreign  States,  whether  of 
the  Old  or  of  the  New  World,  have  been  treated  by  the  United  States 
as  questions  of  fact  only,  and  our  predecessors  have  cautiously  abstained 
from  deciding  upon  them,  until  the  clearest  evidence  was  in  their  posses- 
sion, to  enable  them  not  only  to  decide  correctly,  but  to  shield  their 
decision  from  every  unworthy  imputation.” 

Let  these  principles  be  applied,  and  it  is  evident  that  the  facts  will  not 
warrant  at  this  time,  the  awarding  to  Cuba  belligerent  rights  or  the 
recognition  of  a de  facto  government. 

War  must  exist  before  there  can  be  belligerent  rights.  War  is  a dis- 
pute by  force  of  arms,  and  civil  war  comes  from  these  disputes  within  the 
same  State.  But  this  is  an  insurrection  until  the  State  is  broken  up  and 
its  authority  successfully  disputed  by  an  organized  force,  which  finally 
compels  the  State  to  carry  on  regular  war.  So  far,  the  Cubans  have  not 
compelled  Spain  to  carry  on  regular  warfare,  and  they  have  no  known 
recognized  government  established  to  which  tbe  people  adhere  within  any 
exact  and  defined  limits,  and  within  which  the  authority  of  Spain  is 


Digitized  by  ^ooQie 


SPAIN,  CUBA,  AND  THB  UNITED  8TATBS, 


353 


1870] 


wholly  suspended.  The  Cuban  sway  is  altogether  evanesc&t,  and,  so 
far  as  we  have  any  evidence,  it  is  the  rule  of  the  camp  alone.  Thus  it  is 
apparent  that  Cuba  has  not  forced  Spain  to  carry  on  regular  war,  nor  has 
she  organized  and  founded  a government  that  can  be  recognized.  There 
is  no  civil  power  that  has  supplanted  the  Spanish  authority,  and  which 
governs  Cuba  or  any  considerable  part  of  the  island,  so  it  would  be  use* 
less  to  recognize  such  an  insurrection  until  it  shall  show  it  has  “ ability  to 
maintain  itself.”  Had  Spanish  rule  passed  entirely  under  the  authority 
of  Cuba,  and  had  it  also  possession  of  the  main  part  of  the  island  with 
adequate  power  to  conquer  its  rights  against  Spain,  then  foreign  govern- 
ments would  be  justified  in  recognizing  the  Republic  of  Cuba  as  a reality. 
Then  there  must  be  a compact  mass  of  population  and  combined  effort 
by  means  of  regular  war,  in  order  to  warrant  belligerent  rights ; and 
there  must  be  a government  established,  in  fact,  which  becomes  supreme 
within  certain  fixed  limits,  and  to  which  the  people  therein  observe  a 
uniform  obedience  before  we  can  recognize  it  as  a .government  d$  facto . 
Such  is  not  the  fact  in  Cuba,  and  we  must  wait  until  she  places  herself  on 
justifiable  grounds  before  the  United  Slates  can  recognize  Cuba  as  a 
belligerent.  * 

A State  is  a body  politic,  or  society  of  men  united  together  for  promot- 
ing their  mutual  safety  by  their  combined  strength,  and  the  civil  power  is 
that  which  governs  and  rules  it.  Civil  society  is  instituted  to  preserve 
peace,  and  the  State  is  warranted  in  the  use  of  all  the  means  to  that  end ; 
for  the  State  is  the  complete  body  of  free  persons  associated  together  to 
enjoy  peacefully  their  rights,  and  for  their  common  benefit,  and  war  is 
justifiable  when  prosecuted  for  the  enforcement  of  those  rights.  It  is 
necessary  that  there  should  be  a public  authority  in  the  State,  and  that 
authority  is  the  sovereignty ; and  Spain  is  that  sovereign  power  in 
Cuba,  by  Spanish  discovery,  settlement,  succession,  and  by  Spanish  law ; 
and  that  authority  must  remain  until  Spain  is  broken  up,  or  Cuba  consti- 
tutes a new  State  in  her  place.  The  rights  of  nations  spring  from  their 
obligations,  and  the  nation  remains  until  the  political  association  iR 
broken  up  ;*and  if  a period  were  put  to  this  association,  the  State  no 
longer  subsists.  Since  a nation  is  obliged  to  preserve  itself,  it  has  a 
right  to  every  necessary  means  to  its  preservation.  The  law  never  obliges 
to  impossibilities,  nor  prescribes  as  a duty  what  it  debars  us  from  fulfilling. 
So  it  gives  the  means  to  preserve  the  State.  44  The  legal  idea  of  a State 
necessarily  implies  that  of  the  habitual  obedience  of  its  members  to  those 
persons  in  whom  the  superiority  is  vested ; and  of  a fixed  abode  and 
definite  territory  belonging  to  the  people  by  whom  it  is  occupied.”  Such 
is  the  view  of  Wheaton,  and  he  adds : “ There  is  an  internal  and  external 
authority  belonging  to  every  State.  The  internal  sovereignty  is  that 
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which  is  inherent  in  tbe  people  of  any  State,  vested  by  its  constitution. 
External  sovereignty  consists  in  the  independence  of  one  political  society 
in  respect  to  all  other  political  societies.  Sovereignty,  he  further  says,  is 
acquired  by  a State,  either  at  the  origin  of  the  civil  society  of  which  it  is 
composed,  or  when  it  separates  itself  from  the  community  of  which  it 
previously  formed  a part,  and  on  whiob  it  was  dependent.  This  principle 
applies  a9  well  to  internal  as  external  sovereignty.  The  existence  of  a 
state  de  facto  is  sufficient  in  this  respect  to  establish  its  sovereignity  de 
jure.  It  is  a State  because  it  exists  ; but  the  external  sovereignity  may 
require  recognition  by  other  States,  in  order  to  render  it  complete.  So 
long  at  the  new  State  coniines  its  actions  to  its  own  citizens,  and  to  the 
limits  of  its  own  territory,  it  may  well  dispense  with  such  recognition. 
But  if  it  desires  to  enter  into  that  great  society  of  nations,  all  the  mem- 
bers of  which  recognize  rights  to  which  they  are  mutually  entitled,  and 
duties  which  they  may  be  called  upon  reciprocally  to  fulfil,  such  recogni- 
tion becomes  essentially  necessary  to  the  complete  participation  of  the 
new  State  in  all  the  advantages  of  the  society. 

“Every  other  State  is  at  liberty  to  grant  or  refuse  this  recognition, 
subject  to  the  consequences  of  its  own  conduct  in  this  respect,  and  until 
such  recognition  becomes  universal  on  tbe  part  of  the  other  States,  the 
new  State  becomes  entitled  to  the  exercise  of  its  external  sovereignty  as 
to  those  States  only  by  whom  that  sovereignty  has  been  recognized.” 
Such  are  principles  laid  down  by  Wheaton  in  his  invaluable  work  upon 
the  laws  of  nations,  and  applying  these  principles  to  the  condition  of 
Cuba,  we  have  no  facts  on  which  to  base  recognition,  either  of  an  actual 
existing  government,  or  of  belligerent  rights.  Wheaton  says  that  as  to 
its  internal  sovereignty  it  is  a State  because  it  exists.  This  is  the  law, 
and  so  we  inquire,  what  is  a State,  which  must  first  precede  and  establish 
its  internal  sovereignty?  According  to  the  principles  of  the  law  of 
nations,  it  either  is  an  original  or  acquired  sovereignty.  Under  the 
Spanish  law,  Cuba  is  ao  appendage  of  Spain,  and  the  entire  sovereignty 
over  Cuba  inheres  in  Spain  by  the  Spanish  Constitution — that  sovereignty 
never  vested  in  Cuba,  and  that  legal  authority  continues  undiminished, 
until  it  is  destroyed  by  some  adequate  power.  Now,  Cuba,  not  having 
the  power  to  govern  herself  under  their  laws,  she  must  first  demolish  that 
connection  or  dependence  by  adequate  means,  before  she  is  in  a condition 
to  claim  to  be  a State  or  power  de  facto.  Here  we  apply  another  princi- 
ple in  Wheaton,  that  “ the  habitual  obedience  of  the  members  of  any 
political  society  to  a superior  authority  roust  have  once  existed  in  order 
to  constitute  a sovereign  State.  But  the  temporary  suspension  of  that 
obedience  and  of  that  authority,  in  consequence  of  a civil  war,  does  not 
necessarily  extinguish  tbe  being  of  that  State,  although  it  may  affect,  for 
a time,  its  ordinary  relations  with  other  States.” 


Digitized  by  ^ooQie 


SPAIN,  CUBA,  AND  THE  UNITED  8TA1SS. 


355 


1870] 


Now  it  is  allowed  that  Cuba  is  a mere  dependency  of  Spain,  and  all 
its  sovereign  power  inheres  in  Spain,  under  Spanish  law  ; and  so  under 
that  law  Cuba  can  not  acquire  any  internal  cr  external  sovereignity, 
except  by  revolution  or  concession.  She  must  stand,  therefore,  on  the 
right  of  revolution  alone,  and  by  force  she  must  supplant  Spanish  rule  in 
Cuba,  and  organize  an  existing  de  facto  government  in  its  place  through- 
out Cuba,  or  the  Spanish  authority  remains  undisturbed.  And,  so  far, 
this  insurrection  has  not  disturbed  the  ordinary  relations  of  Spain  with 
foreign  States,  and  there  is,  as  yet,  but  a limited  suspension  of  Spanish 
authority  in  Cuba,  and  that  disturbance  has  not  yet  risen  in  any  part  of 
the  island  to  the  condition  described  by  Canning,  u that  a certain  degree 
of  force  and  consistency  acquired  by  a mass  of  population  engaged  in 
war  ” is  essential  to  entitle  that  population  to  be  recognized  as  a belliger- 
ent. 

I.  Then  this  insurrection  has  not  that  compact  mass  of  population  neces- 
sary to  constitute  and  carry  on  war. 

II.  It  has  not  established  a government  -to  which  the  body  of  the 
people  adhere,  and  hence  it  has  not  as  yet  acquired  the  constitutional 
element  of  a State  or  de  facto  government. 

III.  The  so-called  Cuban  Republic  has  no  defined  limits  ether  than  the 
natural  limits  of  the  island,  within  which  Spain  has  ever  had,  and  stili 
possesses,  the  legal  control,  and  actually  occupies  the  same,  with  excep 
tional  points. 

IV.  So  the  Cuban  Republic,  by  the  very  claim  of  its  friends,  is  still  a 
thing  of  the  future,  and  not  of  the  present. 

V.  The  United  States  are  urged  to  recognize  this  Republic  of  Cuba 
when  we  know  that  the  Spanish  authority  has  not  ceased  to  hold  any  but 
inconsiderable  portions  of  the  island  ; and  we  know  that  Cuba  is  herself 
adhering  to  the  authority  of  Spain,  at  all  points  where  the  Revolutionary 
forces  do  not  prevail ; nnd  we  further  know  that  this  pretended  Cub  o 
Constitution  has  never  been  authorized  by  the  people,  or  any  considerabl  ^ 
part  of  them. 

VI.  Hence  the  Republic  of  Cuba  is  not  constituted  in  any  actual  sen>o 
by  the  population  of  the  island,  over  which  it  claims  to  exist;  and  has 
been  set  up  by  the  Revolutionary  leaders  alone. 

VII.  Hence  the  Cuban  Republic  is  not  a State,  because  it  does  exist, 
for  the  insurrection  is  still  raging,  and  one-half  of  the  Cubans  within  these 
limits  adhere  to  Spain  and  oppose  the  establishment  of  this  pretended 
State. 

VIII.  So,  it  must  be  apparent  that  there  is  not  a stable  revolutionary 
government  now  existing  in  Cuba  entitled  to  be  recognized  as  a bellige- 
rent or  a de  facto  power ; and  we  founded  the  precedents  in  the  Texas 
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revolution  and  in  that  of  Hungary,  not  to  recognize  such  de  facto  govern* 
manta  until  we  bad  sufficient  proofs  that  they  were  u stable*’  governments. 

Such  was  the  language  of  Jackson  and  of  Webster  upon  those  occa- 
sions ; and  shall  we  now  say  that  Cuba  has  any  elements  of  stability, 
comparable  to  Texas  and  Hungary,  and  upon  whom  we  conferred  not  the 
poor  boon  of  recognition,  while  those  battles  for  independence  lasted, 
because  the  Government  had  not  clear  evidence  that  they  had  acquired 
the  necessary  elements  of  a stable  government!  Against  whom  does 
Cuba,  thus  torn  and  distracted,  wage  war  f Not  against  Spain  alone,  but 
against  one-half  the  population  of  that  island  1 She  thus  wages  an 
unequal  contest.  She  has  men,  but  not  tho  sinews  of  war.  She  has 
neither  a port  nor  city  in  her  possession.  She  gets  necessarily,  very 
inadequate  supplies  for  her  straggling  forces*.  She  has  not  a ship  upon 
the  seas,  and  yet  sbe  hopes  to  win  her  independence,  and  that  against 
Spain,  a nation  of  18,000,000 — whose  army  is  disciplined — whose  navy 
is  quite  equal  to  any  after  France  and  England  in  strength ! And  yet 
these  brave  Cubans  have  the  hardihood  to  think  that  they  can  achieve 
their  independence.  It  is  a courageous  struggle,  but  any  calculation  of 
forces  shows  that  they  will  yet  be  exhausted,  and  fail  Such,  at  least, 
must  be  the  conclusion  which  the  AmericanGovernment  must  reach,  after 
our  experience  made  in  actual  war. 

It  might  be  also  considered  that  we  occupy  a oertain  position  touching 
this  question  of  recognition  of  insurgents,  known  to  all  the  world.  Our 
record  is  historic,  and  cannot  be  changed.  It  may  be  disregarded  : it  can 
not  be  hidden  nor  overlooked.  Indeed,  all  the  world  knows  of  our  war, 
and  will  not  forget  its  lessons  and  its  changing  events.  The  page  of  his- 
•tory  has  already  inscribed  its  outline,  its  grand  proportions,  its  duration 
and  end.  We  thus  realize,  in  its  expenditure  and  loss,  that  it  is  surpassed 
by  no  civil  war  in  history.  It  almost,  approaches  in  magnitude  the  French 
Revolution,  and  if  it  did  not  shake  Europe  to  the  centre,  it  certainly  shat- 
tered American  prosperity,  and  cost  this  people  $4,000,000,000,  while  it 
emancipated  4,000,000  blacks.  Such  are  some  of  the  stupendous  results 
of  the  American  cosflict,  and  yet  our  Government  was  maintained  during 
this  tremendous  contest,  while  we  engaged  the  Confederate  forces  with 
grand  armies  comprising  a million  of  men,  and  while  the  insurgents  gave 
laws  to  the  South  within  the  bounds  of  the  Confederate  States  for  a period 
of  nearly  five  years ; and  while  we  were  forced  to  carry  on  regular  war, 
upon  land  and  sea,  and  compelled  to  observe  all  the  rules  of  war  known 
to  equal  States— exchanging  prisoners  an  establishing  a blockade,  and 
making  prize  of  war — yet  during  all  this  terrible  and  desolating  conflict, 
in  which  perished  500,000  men,  we  ever  maintained  that  the  States  of 
Europe,  in  an  unfriendly,  and  in  an  unseemly  and  hasty  manner,  uuwar- 
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rant&bly  recognized  the  South  as  a belligerent  in  war.  The  Foreign 
Office  fairly  groaned  with  the  complaints  we  sent  out  to  Europe  upon  that 
occasion ; and  yet  there  are  men  in  our  Congress  who  sustained  these 
complaints  against  England,  and  would  thus  suddenly  become  oblivious 
to  this  historic  act  of  our  Government,  and  in  “ hot  haste”  recognize  a 
phantom  republic  that  has  no  actual  existence  except  in  their  heated 
brain  1 Such  a course  must  meet  the  disapproval  of  statesmen.  It  is 
unsustainable,  and  lays  us  open  to  lively  censure  and  want  of  faith,  if  not 
of  truth,  in  our  course  towards  the  States  of  Europe.  Better  that  we 
pause  before  we  subject  ourselves  to  such  criticism.  A nation  roust  pre- 
serve its  consistency  and  its  honor.  Those  deceive  themselves  who  do 
not  see  that  this  whole  Cuban  recognition  would  obliterate  all  that  we 
have  done  during  our  late  war.  If  there  be  any  statesmen  who  would 
have  Cuba  become  independent  by  our  aid  and  out  recognition  of  her  as 
a belligerent,  he  must  allow  it  would  be  accomplished  at  the  price  of 
.American  justice  and  honor.  It  would  bode  little  good  to  argue  with 
those  who  cannot  discover  that  while  Cuba  might  be  pronounced  a d$ 
facto  power,  it  would  be  at  the  expense  of  our  good  name. 

President  Grant  his  thus  saved  us,  and  it  is  to  be  hoped  that  Congress 
will  see  the  whdom  of  following  the  example  he  has  thus  set,  in  spite  of 
the  temptation  that  beset  us  to  intercede  and  give  aid  to  the  revolted 
Cubans,  and  thereby  shake  the  hold  Spain  now  has  upon  the  gem  of  the 
Anlilhs.  But  our  disinterested  course,  thus  far  taken,  will,  if  pursued,  be 
a coveted  gem  to  the  model  Republic  that  will  never  dim  its  radiance, 
even  when  shone  upon  b}  the  united  splendor  of  all  the  costly  jewels  that 
now  d*zzle  the  crowned  heads  of  Europe.  The  costly  jewels  that  gleam 
to  our  sight  pale  their  splendor  amid  the  steady  and  radiant  light  of  an 
heroic  anu  disinterested  ac  ion  ; and  under  what  a dazzling  panoply  do  a 
people  live,  when  they  can  look  back  into  bktory  and  say  that  the  Republic 
was  ever  just  and  disinterrested  ! Let  our  Republic  rise  up  to  this  gran- 
deur, and  it  will  endure  and  live,  and  bring  the  human  race  to  constitu- 
tional government  by  the  mere  force  of  its  example. 

It  thus  appears  that  Cuba,  so  far  from  being  in  a condition  to  be  recog- 
nized as  a belligerent,  ie  not  yet  a de  facto  power,  with  a fixed  abode  and 
definite  limits.  It  assumes  to  speak  in  the  name  of  a Cuban  Republic  ; 
but  who  has  ever  heard  when  and  how,  And  by  whom,  that  Republic  was 
constituted,  for  and  in  behalf  of  the  island  of  Cuba?  Its  adoption  in 
camp,  and  its  affirmation  by  the  Cuban  Junta,  is  about  all  there  is  of  this 
Cuban  Republic.  It  has  not  received  the  sanction  of  the  people  of  Cuba, 
and  hence  its  claims  to  be  founded  by  the'  people  of  that  island  must 
wholly  disappear.  The  Cuban  Republic  is  the  work  of  a cabal,  and  alto- 
gether without  republican  sanctions.  It  has  never  been  submitted  to  the 
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people  for  adoption,  and  its  constitution  was  not  framed  with  t)<eir  sane 
tion.  This  work  has  been  done  arbitral  ily  by  a self-constituted  to  volu- 
tionary body,  and  cannot  appeal  to  us  for  approval  under  these 
circumstances.  It  ha*  thus  been  set  up  by  the  connivance  end  deceit  of 
a Cuban  Junta,  and  adopted  by  the  revolutionary  body  that  f«  Hows  the 
camp  of  Cespedes.  Such  is  the  Cuban  Republic  that  pretends  to  exist 
and  have  a being  in  the  island  of  Cuba;  and  to  recognise  that  Republic, 
we  must  sanction  this  fraud  upon  republicanism,  and  say  that  it  has 
internal  sovereignty  and  the  adhesion  of  the  people  of  Cuba,  wli^n  ihere 
are  no  legal  and  formal  sanctions  sustaining  that  conclusion.  D d we  see 
a republic  rising  up  amidst  the  Antilles,  with  all  the  usual  sanctions 
essential  to  that  form,  and  with  a prospect  of  some  stability,  it  would 
necessarily  appeal  to  our  sympathies  and  moral  support,  although  we 
would  be  still  under  the  obligations  of  neutrality.  l$ut  this  C iban 
Republic  has  not  yet  risen  up,  nor  has  it  yet  shown  it  has  been  either 
founded  or  approved  by  the  people  of  Cuba,  in  any  manner  sanctioned  by 
American  forms  and  American  law. 

Cuba,  being  slid  a dependency  of  Spain,  in  every  accepted  sense,  and 
not  having  shak<  n off  Spanish  authoriiy  and  established  a government 
entitling  it  to  be  recognized  by  sovereign  powers,  it  has  not  yw  attained 
that  position  that  entitles  it  to  appeal  to  the  laws  of  nations  for  support, 
either  as  a belligerent  or  a3  a de  facto  power ; for  it  is  an  undoubted 
principle  that  none  but  sovereign  powers  can  avail  themselves  of  the  laws 
of  nations.  States  are  the  sole  parties  that  constitute  international  law; 
and  none  but  independent  States  can  avail  themselves  of  this  gieat  code. 

So  we  can  have  no  intercourse  with  Cuba  until  >.he  attain  the  position 
of  a de  facto  power.  She  must  flivt  make  this  appear  by  face.  She  can 
not  claim  recognition  un;il  she  abolidies  and  expels  Simni>h  rule,  and 
establishes  a government  that  lias  the  sanction  of  the  people  within  the 
entire  limit  of  the  pretended  Republic;  for  it  would  be  an  absindity  for 
foreign  States  to  recognize  a republican  government  in  Cuba  when  such 
government  had  never  received  the  sanction  of  the  people  of  Ci  ba,urany 
part  of  them. 

* I.  It  thus  appears  that  the  people  of  Cuba  have  not  yet  rati  tied  the 
Republic  in  any  manner. 

II.  It  appears  that  this  Cuban  Republic  has  no  fixed  limits,  sanctioned 
by  the  laws  of  war  and  of  revolution;  that  its  extension  ovtr  the  entire 
island  is  not  pretended  ; that  it  actually  exists  in  theEtstern  Depaitn  eots 
alone. 

III.  And  yet  we  are  urged,  notwithstanding  these  facts,  to  acknowledge 
the  existence  of  a government  that  has  not  )et  su<t  lined  its  omi  pie  en- 
sions,  nor  made  goo  1 its  asserted  authority  over  the  island  of  C «ba. 
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IV.  And  thus  we  say  that  the  grounds  upon  which  we  are  urged  to 
recognize  Cuba  as  a Republic,  or  existing  power,  are  not  sustained,  and  do 
not  warrant  such  recognition. 

Besides,  the  recognition  of  belligerent  rights  in  a colony  or  portion  of 
a State  in  revolt  to  the  parent  State,  and  against  an  equal  half  of  that 
colony  who  remain  loyal  to  the  State,  is  not  to  be  confounded  with  the 
acknowledgement  of  the  independence  of  that  colony,  whtn  i»s  aggreg  ted 
population  have  unitedly  resolved  on  independence  and  talon  up  arms  to 
sustain  the  declaration.  That  was  the  case  with  the  thirteen  colcni  s in 
the  Revolution.  Had  the  thirteen  colonies  been  about  equally  divided, 
would  not  foreign  States  have  long  hesitated  to  recognize  us  as  belligerents, 
or  as  an  independent  power?  How  can  foreign  States  make  such  recog- 
nition until  the  new  State  or  power  becomes  a fict;  and  Low  can  they 
pronounce  that  a community,  equally  divided,  is  to  be  su^jnt^d  to  a 
recognition  of  the  insurgent  power?  This  is  confounding  all  ideas  < f the 
essential  facts  necessary  to  constitute  a status  of  belligerency ; and  hence 
the  absolute  requirement  that  we  should  wait  the  further  developmet  tsof 
this  struggle  before  Cuba  can  be  justly  recognized  as  a de  Jacto  pov*r. 


IV. MONHOE  DECLARATION  CONSIDERED.  ^ 

Louis  XVI.  invoked  the  crowned  heads  of  Europe  to  intervene  in  Fr  nee 
and  keep  him  on  his  throne.  That  alliance  was  unavailing  Tne  Repub* 
lie  then,  like  a portentous  meteor,  passed  over  Europe,  aid  was  lost  in  the 
Empire.  Both  appeared  in  the  ascendant  for  a while.  Inervemion 
finally  triumphed;  and  Europe  was  subdivided  by  the  allies.  This  inter- 
vention was  then  directed  against  France.  After  this  cam  • ihe  di\i  ion 
of  spoils,  then  the  five  great  powers — Russia,  England,  F-ance,  P.  u-sia 
and  Austria— constituted  the  league,  called  the  II  dy  Alliance  and 
announced  to  the  world  that  these — 

“Powers  have  unitedly  the  right  to  tak^  precaution  irv  measures  in 
common,  were  it  only  for  the  sake  of  example  against  Ukjs.'  S ates  where 
the  political  changes  produced  by  rebellion  are  hostile  to  legitimate  gov- 
ernment.” 

The  next  congress  of  sovereigns  declared  against  the  revolution  in 
Naples;  and  at  Labach  they  proclaimed  that  they  would  not  suffer  in  any 
country  a political  establishment  antagonistic  to  theprinc  pta  of  monarch- 
ical  legitimacy — that  they  did  not  in  any  inanne  * rec  gniz-  th*  new  order 
of  things  existing  in  Naples,  and  they  decided  that  the  king  (Fer.inaiid) 
should  be  r instated. 

In  1821,  these  sovereigns  proclaimed  that  “ useful  and  necessary  cha  ges 
in  the  legislation  and  administration  of  States  should  e i*nnat*  alone  from 
the  free  will  and  the  mature  and  enlightened  impulsion  of  tho^e  whom 
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God  has  rendered  responsible  and  intrusted  with  power.  All  action  aside 
from  this  course  must  lead  to  disorder  and  perturbation,  to  evils  much 
more  intolerable  than  those  which  it  is  attempted  to  remedy."  They  also 
decided  that,  while  respecting  the  rights  and  independence  of  every  legi- 
timate power,  they  would  consider  as  legally  void  and  inconsistent  with 
the  public  right  of  Europe  any  assumed  reform  effected  by  revolt  and  open 
force. 

At  Verona  it  was  no  longer  a question  of  Naples,  but  of  Spain,  which 
had  set  up  a new  constitution  under  the  rule  of  the  Cortes.  Under  its 
sanction  a French  army  invaded  Spain,  and  overthrew  that  constitution, 
and  reinvested  Ferdinand  with  legitimate  power  under  the  sanction  of  all 
the  allies  but  England. 

Finally,  Prince  Metternich  assured  the  restored  king  of  Spain,  in  behalf 
of  Austria,  that  some  of  the  august  allies,  being  faithful  to  the  system  of 
conservation  and  peace,  will  not  cease  to  consider  “ all  disorder  and  per- 
turbations, whichever  part  of  Europe  may  suffer  by  them,  as  a subject  of 
lively  solicitude  to  all  the  governments." 

Thus  it  was  distinctly  intimated  that  Austria  would  aid  Spain  to  recover 
her  South  American  colonies  that  had  already  achieved  their  actual  inde- 
pendence ; and  thereupon  Spain  invited  the  great  powers  to  meet  at  Paris 
to  consider  the  project  of  recovering  her  lost  sovereignty  over  these  new 
Amerioan  States.  And  thus  this  continent  was  threatened  with  the  inter- 
vention of  the  allied  powers  of  Europe.  These  Spanish  coloifies,  at  the 
instance  of  Napoleon,  as  it  is  suspected,  early  resolved  upon  independence, 
and  they  had  successfully  achieved  it ; and  in  1822  Spanish  authority  had 
wholly  disappeared  from  that  part  of  the  world.  But  a new  intervention 
now  threatened  to  resul  ject  them  to  the  authority  of  Spain. 

At  this  juncture,  Lord  Castlereagh  stated  to  Mr.  Rush,  the  American 
Minister  at  London,  that  he  could  not  agree  to  reconciliation  between 
Spain  and  her  colonies,  unless  based  upon  their  entire  submission  to  the 
mother  country.  But  bis  death  made  Canning  prime  minister,  and  he 
severed  England  from  the  alliance.  Canning  advised  Fran  that  England 
considered  that  events  had  already  decided  the  question  of  the  separation, 
of  the  colonies  from  Spain.  In  August,  1823,  Mr.  Rush  replied  to  the 
note  of  Canning  that  his  country  desired  to  see  these  Slates  received  into 
the  family  of  nations  by  the  powers  of  Europe,  and  especially  by  Great 
Britain,  and  he  added  that  the  sentiments  expressed  by  Canning  were 
shared  by  the  United  States,  who  considered  the  recovery  of  the  colonies 
of  Spain  to  be  entirely  hopeh  ss,  and  would  regard  as  highly  unju*t,  and 
fruitful  of  disastrous  consequences,  any  attempt  on  the  part  of  any  Euro- 
pean power  to  take  possession  of  them  by  conquest,  by  cession,  or  on  any 
other  ground  or  pretext  whatever. 
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Mr.  Canning,  writing  to  Vienna,  in  1828,  with  a view  of  emphatically 
expressing  the  dissent  of  Engiand  to  the  interference  of  any  other  powers, 
by  force  or  menace,  in  the  internal  concerns  of  independent  States,  said : 

u The  allies  have  no  right,  under  the  alliance,  to  call  upon  us  to  aid  or 
abet  a forcible  interference  in  the  internal  affairs  of  any  country,  for  the 
purpose  or  under  the  pretext  of  putting  down  extravigant  theories  of 
liberty.  But  we  have  a right  to  call  upon  them,  as  they  upon  us,  to 
check  the  aggression  of  State  against  Slate9  and  to  preserve  the  territorial 
balance  of  Europe.” 

In  writing  to  Midril,  he  said:  “ While  I was  yet  hesitating  what 
shape  to  give  to  the  declaration  and  protest,  which  ultimately  wa3  con- 
veyed in  mv  conference  with  the  Prince  de  Pulignac,  and  while  I was 
more  doubtful  as  to  the  effect  of  that  protest  and  declaration,  I sounded 
Mr.  Rush  as  to  his  power  and  disposition  to  join  in  any  step  which  we 
might  take  to  prevent  a hostile  enterprise  on  the  part  of  European  powers 
against  Spanish  America.  He  had  no  powers,  but  he  would  have  taken 
upon  himself  to  join  with  us,  if  we  would  have  begun  by  recognizing  the 
Spanish  American  S ates.  This  we  could  not  do,  but  I have  no  doubt 
that  his  report  to  his  government  of  this  sounding  (which  he  probably 
represented  as  an  overture)  had  a great  share  in  producing  the  official 
declaration  of  the  President.” 

Thus  we  must,  alter  the  full  explanation  of  Mr.  Calhoun,  made  in  his 
speech  upon  the  occupation  of  Yucatan,  in  1848,  relttive  to  this  event, 
award  Mr.  Canning  the  credit  of  this  great  and  emphatic  declaration  made 
in  the  message  of  Mr.  Monroe.  Mr.  Monroe  consulted  Mr.  Jefferson,  and 
he.answered  the  President  in  October,  1823,  arter  bring  advised  of  the 
position  of  affairs,  that  “aur  first  and  fundamental  maxim  should  b°,  never 
to  entangle  ourselves  in  the  broils  of  Europe;  never  to  suffer  Europe  to 
intermeddle  wiih  cis  Atlantic  affairs.”  Thus  fortified  by  sage  counsel  and 
the  promise  of  Great  Britain,  the  President,  in  his  message  in  December, 
1823  finally  announced  the  principles,  now  recognized  distinctly  as  the 
44 Monroe  Doctrine,”  and  which  are  in  substance: 

I.  That  the  American  Continents  are  net  henceforth  to  be  considered 
subject  to  any  future  c Ionization  by  any  State  of  Europe. 

II.  That  the  political  system  of  the  allied  powers  is  essentially  different 
from  that  of  America  ; ai  d we  should  consider  any  attempt  on  their  part 
to  extend  thrir  system  to  any  portion  of  this  hemisphere  as  dangerous  to 
our  peace  ami  safety. 

IIL  That  in  the  wars  of  Europe  relating  to  themselves,  we  have  never 
taken  any  part,  nor  does  it  comport  with  our  policy  to  do  so;  and  it  is 
onlv  when  our  rights  are  invaded,  or  seriously  menaced,  that  we  resent 
injuries,  or  make  preparation  for  defense-  With  the  movements  ol  this 
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hemisphere  we  are  necessarily  and  immediately  connected  ; but  with  the 
existing  colonies  or  dependencies  of  any  European  power  we  have  not 
interfered,  and  shall  not  interfere. 

IV.  And  with  the  governments  who  have  declared  their  independence, 
and  maintained  it,  and  whos  • independence  we  have,  on  great  considera- 
tion, and  on  just  principles,  acknowledged,  we  could  not  view  any  inter- 
position for  the  purposes  of  oppressing  them,  or  controlling  in  any  other 
manner  their  destiny,  by  any  European  power,  in  any  other  light  than  of 
the  manifestation  of  an  unfriendly  disposition  toward  the  United  State?. 

^ Mr.  Monroe  further  said  that  in  the  war  between  these  governments 
and  Spain,  we  declared  our  neutrality  at  the  time  of  their  recognition, 
and  to  this  we  have  adhered,  and  shall  continue  to  adhere,  provided  no 
change  shall  occur,  which  shall  make  a corresponding  change,  on  the 
part  of  the  United  States,  indispensable  to  their  security. 

The  decl  ira»ion  against  the  intervention  of  the  allied  powers  found 
strong  support  among  the  liberals  of  Europe,  and  especially  in  Great 
Britain  who  hai  so  recently  withdrawn  from  the  alliance.  The  Ministry 
and  the  Opposition  in  Parliament  united  in  pronouncing  in  favor  of  that 
part  of  the  Message.  Brougham  44  declared  that  no  occasion  had  ever 
created  greater  joy.  exultation,  and  gratitude  among  all  the  free  men  of 
Europe  ; that  lie  felt  a prkle  in  being  connected  by  blood  and  language 
with  the  people  of  the  United  States;  that  the  feeling  disclosed  by  the 
Me* sage  became  a great,  a free,  and  an  independent  nation  ; and  that  be 
hoped  his  own  country  would  be  prevented  by  no  mean  pride,  or  party 
jealousy,  from  following  so  noble  and  glorious  an  example.” 

Sit  James  Mackintosh  said  that  it  was  not  foreign  to  his  argument 
urging  the  recognition  of  these  new  States  in  Parliament,  to  turn  aside 
for  a few  moments  44 to  consider  the  admirable  Message  sent  on  the  2d  of 
December,  1823,  by  the  President  of  the  United  Stales  to  the  Congress 
of  that  great  Republic.  I heartily  rejoice,”  he  said, 44  in  the  perfect 
agreement  of  that  Message  with  the  principles  professed  by  us  to  the 
Fr<  ru  li  Minister,  and  afterwards  to  all  the  great  powers  of  Europe,  whether 
military  or  maritime,  and  to  the  great  English  State  beyond  the  Atlantic. 
I j in  not  anxious  to  ascertain  whether  the  Message  was  influenced  by  our 
communication,  or  was  the  mere  result  of  similarity  of  principle  and 
coincidenre  of  interest.  Above  all,  sir,  there  is  one  coincidence  between 
them,  which  is,  I trust,  of  happy  augury  to  the  whole  civilized  world: — 
thev  have  both  declared  their  neutrality  in  tke  American  contest,  as  long 
as  it  shall  be  confined  to  Spain  and  her  former  colonies,  or  as  long  as  no 
for*  i . u p-*wer  shall  interfere.” 

Mr.  Ctlhouii  said,  “that  the  members  of  the  Allisnce  held  several 
congresses,  attended  eiiher  by  themselves  or  their  embassadors,  and 
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undertook  to  regulate  the  affairs  of  all  Europe,  and  actually  interfered  in 
the  affairs  of  Spain  for  the  purpose  of  putting  down  popular  doctrines. 
In  its  progress  the  Alliance  turned  its  eyes  to  this  continent  in  order  to 
aid  Spain  in  regaining  her  sovereignty  over  her  revolted  provinces.  At 
this  time  England  became  alarmed.  Mr.  Canning  was  her  prime  minis- 
ter.  He  informed  Mr.  Rush  of  the  project,  and  gave  to  him,  at  the  same 
time,  the  assurance  that  if  sustained  by  the  United  States,  Great  Britain 
would  resist.  Mi.  Rush  immediately  communicated  this  to  our  Govern- 
ment. It  was  received  here  with  joy ; for  so  great  was  the  power  of  the 
Alliance,  that  even  we  did  not  feel  ourselves  safe  from  its  interpositions* 
I well  recollect  the  great  satisfaction  with  which  it  was  received  by  the 
Cabinet.  It  came  late  in  the  year,  not  long  before  the  meeting  of  Con- 
gress. As  was  usual  with  Mr.  Monroe  upon  great  occasions,  the  papers 
were  sent  round  to  each  member  of  the  Cabinet,  so  that  each  might  be 
duly  apprised  of  all  the  circumstances,  and  be  prepared  to  give  Ida  opin- 
ion. The  Cabinet  met.  It  deliberated.  There  was  long  and  careful 
consideration  ; and  the  result,  the  declaration  which  I have  just  announced. 
All  this  has  passed  away.  That  very  movement  on  the  part  of  England, 
sustained  by  this  declaration,  gave  a blow  to  the  celebrated  Alliance  from 
which  it  never  recovered.  From  that  time  forwar1  it  gradually  decayed, 
till  it  utterly  perished.  The  late  revolutions  in  Europe  have  put  an  end 
to  all  its  work,  and  nothing  remained  of  all  it  ever  did.”  Mr.  Calhoun 
added  that  England  delayed  recognition  fearing  a war  with  the  allied 
powers.  Thus  conjointly  these  two  countries  averted  all  European  inter- 
ference on  the  American  continent,  in  1823,  and  6aved  the  South  Ameri- 
can republics.  Finally,  Mr.  Canning  recognized  them,  and  called  the 
new  States  into  existence  to  redress  the  balance  of  the  oil,  as  he  some- 
what boastingly  declared. 

Mr.  Canning  resolutely  protested  against  that  part  which  declared 
against  occupying  and  colonizing  any  part  of  this  American  continent  by 
any  European  State;  and  he  held  that  we  had  no  right  to  take  umbrage 
at  the  establishment  of  such  colonies  from  Europe  in  any  such  unoccupied 
parts.  Columbia  afler  this  took  the  lead  to  form  an  al!iance  of  all  the 
American  States,  upon  this  basis,  by  a p oposed  congress  at  Panama. 
This  was  favored  by  Mr.  Adams,  and  opposed  by  the  opposition  to  his 
administration,  and  Congress  refused  to  sustain  this  declaration,  and  thus 
the  proposed  alliance  was  not  formed  and  we  were  not  represented  in  tha^ 
congress.  It  may  here  be  said,  that  it  was  suspected  that  France  was  to 
be  compensated  by  the  cession  of  Cuba,  and  it  was  rumored  as  a conse- 
quence that  England  was  about  to  seize  Cuba,  to  prevent  this  transfer 
In  the  mean  time,  Cuba  became  alarmed,  and  while  some  favored  English 
protection,  others  sDUght  the  aid  of  the  United  States.  A secret  ^gent 
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was  sent  from  Cuba  to  see  Mi*.  Monroe,  and  propose  that  the  island  would 
declare  itself  independent  of  Spain,  provided  the  United  States  would 
protect  them,  and  finally  receive  Cuba  into  the  Union.  Mr.  Monroe 
replied  that  the  friendly  relations  existing  between  us  and  Spain  did  not 
permit  us  to  promise  protection  to  insum ctionary  movements,  and 
advised  the  people  of  Cuba  to  adhere  to  Spain,  declaring  that  any  inter* 
ference  by  France  or  England  in  Cuba  would  place  our  relations  to  Cuba 
in  a different  position*  Mr.  Canning  disclaimed  any  such  purpose,  and 
said  that  he  would  oppose  any  interference  in  Cuba  by  us  or  France, 
lie  then  proposed  that  an  understanding  should  be  had  by  the  three 
powers  disclaiming  any  purpose  to  interfdre  with  Cuba,  to  w&ich  Mr. 
Monroe  acceded,  and  left  England  to  negotiate  with  France  to  that  end. 

Such  is  an  imperfect  outline  of  events  that  accompanied  this  declara- 
tion of  what  is  now  compendiously  called  the  Monroe  doctrine.  We 
will  now  consider  with  brevity  whether  this  doctrine  is  founded  upon  prin* 
ciple  such  as  America  ever  has  sustained. 

Mr.  Calhoun  says  that  the  part  relating  to  colonization  is  not  precise 
and  accurate ; and  was  the  part  not  considered  in  the  cabinet.  It  origin* 
ated  with  Mr.  Adams,  and  grew  out  of  the  boundary  question,  in  which 
Russia  claimed  disputed  territory  of  the  Northwest,  claimed  equally  by 
us  and  England.  Mr.  Dana,  in  a copious  note  to  Wheaton,  says  that 
this  part 'of  the  declaration  was  intended  to  assert  that  this  continent  was 
all  occupied  by  civilized  nations  and  no  logger  open  to  colonizition  except 
upon  that  footing  alone.  Mr.  Calhoun  held  this  part  a declaration  larger 
than  the  fact,  and  this  country  has  never  in  any  manner  sustained  it. 
Our  own  title  was  founded  on  discovery  and  revolution.  We  had  but  a 
small  part  of  the  continent.  We  held  it  by  the  same  title  that  Great 
Britain  still  holds  British  America.  We  have  never  interfered  with 
the  actual  colonizition  of  any  part  of  this  continent  by  any  European 
State  ; and  nearly  all  European  States  possess  colonies  in  this  hemisphere 
and  have  colonized  them  ever  since  with  the  same  right  that  we  have 
drawn  immigration  to  settle  in  our  own  country.  There  is  no  principle  of 
public  law  that  can  sustain  this  part  of  the  Monroe  doctrine,  except  m 
that  limited  sense  that  the  entire  continent  was  no  longer  open  to  future 
claims  of  discovery  and  settlement  upon  such  a title.  In  that  sense  it 
was  hardly  intended.  We  can  not  make  public  law  any  more  than  the 
allied  sovereigns,  and  we  never  assnmed  that  any  part  of  this  hemisphere 
was  not  to  be  transferred  by  any  European  State  except  in  the  case  of 
Cuba  alone,  and  that  has  been  put  clearly  on  the  ground  that  Cuba  thus 
transferred  to  any  great  State,  would  endanger  American  interests  and 
American  commerce.  That  is  the  extent  of  our  claim  to  restrict  the 
transfer  of  American  soil. 
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As  to  the  main  declaration  to  which  all  the  others  were  merely  inci- 
dents, it  bad  a decided  effect  upon  the  affairs  of  the  New  World,  and 
was  proclaimed  in  self-defense,  and  to  avert  the  allies  from  repressing  free 
States  upon  this  continent  The  Monroe  declaration  was  the  result  of 
the  irresistible  progress  of  events.  It  was  the  assertion  of  the  right  of 
an  independent  nation  ; and  we  were  exposed  to  be  by  them  repressed  as 
a dangerous  example  : as  a State  that  hud  risen  by  a flagrant  rebellion. 

These  powers  undertook  to  change  the  public  law  of  the  world  by  a 
mere  league — undertook  to  put  down  all  revolutions  in  States  not  sane* 
tioned  by  them,  and  thus  we  may  say  with  Mr.  Webster,  that  while  the 
teachings  of  Laybach  gave  the  rule,  there  was  no  law  but  the  law  of  the 
strongest.  Here  we  stood,  the  defender  of  the  rights  of  free  nations. 

By  what  right  could  the  great  powers  impose  their  will  upon  other 
nations,  except  by  mere  brute  force,  and  by  what  right  could  they  over- 
turn frae  government  in  Spain,  in  Naples,  and  other  nations,  not  parties 
to  the  compact  I By  the  same  right  other  nations  could  destroy  arbitrary 
power,  and  these  monarchies.  Finally,  we  declined  to  enter  into  the 
proposed  alliance,  at  Panama,  in  1826,  in  defense  of  the  free  Amarican 
States,  because  it  wquld  seemingly  justify  this  alliance  of  despots.  It 
was  justly  said,  however,  that  this  congress  was  proposed,  strictly  on  the 
defensive  and  not  for  the  purpose  of  aggression — not  for  the  purpose  of 
propagating  freedom,  not  for  the  end  to  suppress  despotic  rule.  Finally, 
we  may  say,  with  Mr.  Calhoun,  that  these  declarations  were  the  mere 
declarations  of  the  executive  department,  which  were  never  approved  and 
adopted  by  Congress.  They  can  not  be  dignified  as  having  been  reduced 
to  an  American  policy.  M They  are  but  declarations  and  nothing  more.” 
Still  they  have  exerted  wide  influence  upoo  the  country,  and  commend 
themselves  in  the  main  to  popular  favor;  but  they  are  things  entirely  of 
the  past,  as  the  Alliance  against  which  they  were  made.  That  Alliance 
no  longer  exists ; and  it  was  against  the  principles  of  that  Alliance  being 
extended  to  America  that  we  resisted,  and  which  caused  this  celebrated 
declaration.  It  was  not  an  assertion  of  an j form  of  government,  but  the 
right  to  change  government,  which  we  asserted.  That  was  the  issue  met 
and  embodied  in  the  Monroe  declaration,  so  it  was  not  antagonistic  to 
any  separate  State,  but  to  the  allied  powers  alone.  Thus  we  must  keep 
within  the  limits  of  the  actual  declaration. 

But  applying  these  principles  they  do  not  permit  us  to  interfere  in  any 
manner  with  existing  colonies  of  European  States  on  these  continents, 
except  as  independent  States  may  of  right  do  in  preserving  a strict  neu- 
trality. It  is  further  apparent  that  the  United  States,  being  so  immediate, 
ly  connected  with  such  colonies,  will  ever  feel  a lively  interest  in  their 
welfare,  and  when  they  maintain  their  independence  will  ever  be  the  first 
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to  welcome  them  into  tbe  family  of  nations.  That  has  been  the  uniform 
course  of  our  Government,  whether  these  new  States  arise  in  Europe  or 
America,  and  should  Cuba  Achieve  her  independence,  we  will  thus  recog- 
nize her  as  an  independent  State,  and  tbe  enlightened  nations  will  sanction 
it,  while  Spain  will  have  no  cause  to  complain. 

In  the  mean  time,  we  must  allow  that  Spain  is  deeply  interested  in  the 
retention  of  this  valuable  island,  which  is  justly  hers,  and  which  adds 
much  to  her  national  strength.  It  is  an  island  rich  with  all  the  products 
of  a tropical  clime,  producing  the  finest  qualities  of  tobacco  and  su^ar,  as 
primary  staples.  No  island  is  more  rich,  none  other  has  such  fertile  soil. 
The  unchanging  climate  alone  keeps  it  from  being  the  paradise  of  the 
world.  Its  extension  from  east  to  west  is  about  750  miles,  with  an  area 
of  45,000  square  milea.  Within  these  limits  are  plantations,  in  point  of 
wealth,  nowhere  else  seen.  The  people  are  not  generally  advance  1 not 
having  risen  above  their  seclusion.  The  better  classes  possess  all  tbe 
amenities  and  many  of  the  attainments  of  the  great  Spanish  race  from 
which  they  are  descended.  lu  fall  view  of  these  ties  of  interest  and  of 
blood,  it  is  obvious  that  Spain  will  not  readily  give  up  a contest  that 
involves  the  loss  of  Cuba.  Spain  has  a well-appointed  army,  and  a navy 
that  stands  third  in  the  list  of  maritime  States.  Besides,  she  ha  resolute 
State,  never  counting  the  cost,  notwithstanding  her  thousand  disasters. 
She  believes  that  to  deserve  to  succeed  is  equal  to  success. 

Having  thus  lived  through  a thousand  years,  and  feeling  that  her  foot 
sti  1 rests  upon  the  Pyrenees,  while  her  battles  hove  dotted  the  map  of 
Europe  with  her  former  renown,  the  Spanish  blood  still  beats  warm  for 
the  preservation  of  the  State,  and  the  retention  of  her  ancient  and  long* 
cherished  jewels,  many  of  which  have  dropped  from  her  caske\  Cuba 
remains  the  jewel  of  the  sea;  and  she  tneaas  that  it  shall  not  be  unseemly 
clutched  from  her  possession. 

It  now  remains  to  be  seen  whether  Spain,  while  she  hurls  upon  this 
island  the  thunders  of  war  and  the  missiles  of  destruction,  will  pursue  the 
con >st  with  a humane  and  magnanimous  spirit.  She  mav,  aa  did  this 
country,  at  the  opening  of  our  civil  war,  be  too  much  inclined  to  visit  with 
severity  the  penalty  of  rebellion  upon  individual  men.  If  that  be  her 
puipo-e,  it  is  worse  than  a mistake.  There  is  no  crime  in  the  rebellion 
of  a people.  The  leaders  alone  should  be  visited  with  punishment,  and 
that  in  no  sanguinary  manner.  D o ing  the  American  war,  to  its  very 
close,  there  was  no  life  taken  for  the  crime  of  rebellion;  and  Burke  said 
he  could  not  draw  up  an  indictment  against  a great  people;  and  this  age 
approves  the  sentiment.  But  Spain  has  now  a golden  opportunity  to  stay 
the  hand  of  vengeance,  while  she  prostrates  this  insurrection.  n«r  revo- 
lutionary government  at  home,  with  the  men  who  guide  and  administer 
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it,  are  pledges  that  Cubans  will  be  humanely  dealt  with,  and  will  be  given 
all  their  just  and  equal  rights.  At  least  it  is  not  our  province,  at  this 
juncture,  to  intermeddle  in  this  contest,  and  we  have  shown  that  the 
Monroe  doctrine  constrains  us  to  resist  all  intervention  by' foreign  States 
while  we  must  preserve  a just  neutrality  in  these  contests  between  the 
parent  State  and  the  rebellious  cobny.  We  say  that  is  a consequence  of 
the  Monroe  doctrine,  if  extended  to  the  islands,  as  well  as  the  Continent, 
of  America.  We  do  not  raise  the  question  that  these  islands  were  not 
embraced  in  the  message  of  Mr.  Monroe;  but  the  principle  is  the  same, 
and  made  applicable  by  the  same  necessity.  We  are  thus  pledged  in 
good  faith  by  that  language  to  carry  out  those  principles  which  we  have 
denominated  American  doctrines:  Nou-interference  with  existiog  colo- 
nies of  European  States  upon  the  American  continent 

But  it  is  Baid  that  this  policy  conflicts  with  our  interest,  and  that  we 
should,  aid  Cuba  in  gaining  her  independence.  We  are  told  that  Cuba 
should  belong  to  the  United  States,  or,  at  least,  it  should  be  free.  To 
this  we  answer,  that,  while  there  is  no  evidence  that  the  Cubans  desire  to 
be  annexed,  we  need  not  discuss  that  part.  At  the  same  time,  we  are  iu 
favor  of  awaiting  the  logic  of  events,  and  not  forestalling  them.  The 
mere  recognition  of  Cuba  would  not  give  her  independence,  and  if  she 
fails  we  should  have  the  humiliation  of  dcing  a hasty  act  with  unjustifiable 
motives,  and  we  should  thus  lose  the  friendship  of  Spain,  and  be  in  no 
condition  thereafter  to  intercede  for  lh8  Cubans,  or  to  acquire  the  island 
from  Spain  by  a voluntary  session.  We  should  thus  overact  and  defeat 
all  hopes  of  future  acquisition  of  this  island.  Besides,  the  United  States 
have  already  expanded  their  domain  to  thrice  its  original  size,  and  all  this 
territory  came  directly  from  voluntary  cession.  A policy  that  has  thus 
absorbed  in  the  past  such  an  empire  of  Spanish  soil,  stands  invigorated 
and  commended  to  American  statesmen  by  its  vast  results.  We  have 
already  planted  the  American  flag,  by  a peaceful  policy  upon  the  second 
island  of  the  Antilles,  and  it  is  quite  obvious  that  this  island  will  soon  be 
ours,  and  it  will  he  gained  and  made  valuable  to  us  through  the  arts  of 
peace,  and  with  this  splendid  island  we  should  be  content.  Thus  we  shall 
become  possessed  of  the  finest  harbor  in  the  West  Indies,  and  will  thus 
approximate  nearer,  to  Spain.  Especially,  then,  we  must  maintain  good 
neighborhood  with  Spain,  and  not  try  to  weaken  her  while  she  is  now 
advancing  to  free  constitutional  government.  Besides,  it  is  our  interest 
to  strengthen  Spain,  and  make  her  an  ally  for  the  mastery  of  the  seas. 
We  need  her  strength  and  friendship  to  offset  the  power  of  England. 
And  with  her  we  may  thus  advance  liberal  governments  and  sustain  an 
old,  but  now  a second-class  power.  With  us  Spain  may  repair  her 
strength.  For  these  reasons  we  say  that  the  United  States  sustain  such 
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relations  to  Spain  that  it  is  not  for  us  to  recognize  the  insurgents,  but 
wait  till  the  Cuban  Republic  shall  become  a de  facto  power,  with  ability 
to  maintain  herself ; and  then,  and  not  before,  we  may  justly  recognise 
her  as  a belligerent  power. 

Besides,  we  are  not  wanting  in  territorial  expansion.  We  have  a vast 
and  extended  domain  stretching  from  ocean  to  ocean,  with  a vast  breadth 
of  latitude,  adequate  to  all  our  wants  for  the  next  century.  Upon  our 
present  domain  a population  of  300,000,000  can  be  sustained.  Moreover, 
there  is  a predominating  tendency  to  expansion  of  the  Republic  in  the 
ratio  of  our  growth,  and  this  primordial  law  will  give  continued  extension 
until  we  shall  become  the  Republic  of  North  America,  and  this  will  be 
accomplished  quite  as  rapidly  as  it  can  be  advantageous  to  the  Nation 
without  violation  of  National  faith  and  a resort  to  questionable  expedients. 
Our  danger  lies  in  too  rapid  an  expansion  and  thereby  weakening  our 
power  of  assimilation  and  cohesion.  All  great  and  powerful  nations  have 
this  ambition  to  extension,  and  we  misread  history  if  this  verv  vice  does 
not  in  the  end  become  a primal  cause  of  their  decline  and  tail.  This 
Republic  will  expand.  Its  people  are  only  totsanguine  in  this.’  They  see 
in  it  vast  power,  wealth,  and  our  god  Terminus  will  not  recede ; but 
advance  as  Rome  grew.  We  know  there  is  no  resisting  this  law  of  our 
expansion ; but  we  must  equally  heed  our  dangers  from  within.  Great- 
ness brings  all  the  vices  and  corruption,  and  in  our  ambition,  we  may 
depart,  like  the  Romans,  from  the  virtues  of  the  Republic.  We  must 
reqnire^h  at  this  time  ample  extension  of  the  social  and  civilizing  forces, 
that  ought  to  characterize  a great  Republic.  Extend  these,  and  then  wa 
may  assimilate  all  conflicting  forces,  and  long  stand  as  a nation. 

THE  MONEY  MARKET  AND  THE  CURRENCY. 

An  admirable  article  in  the  May  number  of  the  Atlantic  Monthly 
urges  on  Congress,  by  a series  of  elaborate  arguments,  the  policy  of 
letliog  the  currency  alone  for  the  present,  lest  we  u risk  the  production* 
of  a ruinous  catastrophe,  by  impatient  force.”  There  is  no  doubt  that 
this  policy  is  approved  by  the  best  financial  thinkers.  And  we  are  not 
unwilling  to  assent  to  it,  on  the  ground  of  expediency,  although  we 
consider  it  by  no  means  certain  that  in  a year  or  two,  without  any  con- 
traction or  other  expedients  whatever,  the  country  will  not  grow  so  fast 
that  our  u shrunken  paper  currency  ” will,  by  its  own  inherent  elasticity 
stretch  itself  out  “ to  the  full  dimension  of  the  ancient  standard  of  value.” 
The  fact  is,  that  there  are  several  conditions  needful  for  the  solution  of 
our  currency  problem,  and  experience  alone  can  decide  for  us  whether 
any  further  contraction  of  the  currency  is  really  indispensable.  In 
managing  our  financial  bark,  we  are  not  unlike  a mariner  in  a good  ship, 


Digitized  by  v^ooQie 


TUB  MOnT  BAREST  AND  THB  CUKRBNOT. 


360 


1870] 

with  an  imperfect  chart  and  a perturbed  compass.  We  have  to  move 
with  extreme  caution.  And  generally  the  b-st  indications  by  which  to 
direct  our  financial  policy  will  be  found  in  the  money  market.  From 
the  indications  offered,  then,  we  have  to  ascertain  whether  any  contraction 
of  the  currency  is  desirable,  and  at  what  point  such  contraction  ought, 
for  the  time,  to  cease.  Looking  at  the  money  market^  in  its  present 
condition  then,  we  say  that  Congress  will  do  well  not  to  agitate  the  ques- 
tion of  disturbing  the  currency,  either  by  increAsiogor  lessening  its  volume. 

There  are  two  or  three  facts  about  the  money  market  which  must 
be  carefully  kept  in  view.  First  the  amount  of  floating  capital  available 
for  use  has  been  largely  depleted  by  the  vast  mass  of  railroad  bonds 
which  have  been  offered  and  absorbed  with  an  unparalleled  eagerness 
during  the  last  twelve  months.  Secondly  the  prosperity  of  the  country 
has  been  v so  much  impaired  that  the  savings  of  our  mercantile  population 
have  been  far  below  the  average,  and  as  it  is  from  these  savings  that  the 
reserve  of  floating  capital  is  continually  supplied,  and  its  depletion  com- 
pensated, therefore  the  level  of  that  resorvoir  is  not  so  high  nor  Ere  its 
supplies  so  abundant  as  in  a more  prosperous  time.  Here  then  we  have 
had  a larger  drain  of  capital  than  usual  and  a smaller  accumulation. 
Moreover  there  are  so  many  lucrative  attractions  offering  to  owners 
of  capital  that  the  floating  funds  which  are  really  in  the  loan  market  are 
not  so  readily  accessible  to  ordinary  mercantile  borrowers.  The  result 
is  that  a balking  hesitancy  characterixes  the  phenomena  of  the  loan  maiket 
and  takes  the  place  of  that  tree  ease  of  movement  which  in  a healthy 
normal  prosperity  of  business  regulates  the  flux  and  reflux  of  capital 
between  those  who  distributed  and  those  wbo  use  it. 

But  this  is  only  one  aspect  of  the  case.  Turning  from  the  aggregate  of 
capital  available  for  loans,  let  us  look  at  the  stability  of  public  confidence. 
This  is  one  of  the  prime  factors  in  all  calculations  and  estimates  relative 
to  the  money  market.  And  we  state  wbat  is  notorious  when  we  affirm 
that  for  several  years  there  has  not  been  a time  when  confidence  for  so 
protracted  a season  has  been  so  much  impaired.  Everybody  is  waiting  in 
apprehenson  and  uncertainty.  The  foundations  of  our  fiscal  and  financial 
.system  are  so  unsettled  that  the  risks  of  ordinary  business  are  indefinitely 
increased,  and  prudent  men  shrink  from  industrial  enterprises  as  involving 
too  many  of  the  attributes  of  speculative  uncertainty,  if  not  of  absolute 
gambling.  Now,  this  state  of  public  confidence  acts  on  the  money 
market  in  two  ways.  It  diminishes  the  number  of  good  borrowers,  and 
it  lessens  the  facilities  of  other  borrowers.  Hence  it  happens  that  so 
high  a rate  of  interest  is  current  in  the  discount  market,  and  that  an 
immense  and  increasing  volume  of  loan  transactions  in  this  oity  are  done 
under  one  pretext  or  another  on  terms  far  higher  than  the  ordinary 
quoted  rates  for  loans.  4 
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Lastly,  we  must  not  omit  to  notice  the  acoum elation  of  money  here 
from  the  South  and  West.  This  return  flow  of  currency  is  earlier  and 
more  rapid  than  usual.  By  the  usual  well  known  law  this  ought  to  give 
more  efficiency  to  some  of  the  conditions  of  monetary  ease.  To  a limited 
extent  it  is  no  doubt  destined  to  have  this  result.  But  of  the  va^t  amounts 
of  currency  which  have  been  shipped  to  the  South  during  the  last  year,  at 
least  thirty  millions  in  all  probability  will  not  return.  Last  year,  fifteen 
or  twenty  millions  at  least  were  similarly  delayed,  and  during  the  coming 
year  the  absorption  of  currency  in  the  South  will  no  doubt  be  very  large. 
In  view  of  these  frets,  then,  we  repeat  that  we  have  abundant  grounds 
for  opposing  any  disturbance  or  contraction  of  the  currency  until  there 
is  both  a more  favorable  state  of  the  money  market  and  a more  definite 
certainty  as  to  the  exact  policy  which  would  best  conduce  to  the  permanent 
prosperity  of  the  nation. 


THE  WORK  BEFORE  CONGRESS. 
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The  Funding  Bill  sleeps  a sleep  suspiciously  resembling  death;  the 
Tariff  Bill  has  lost  a great  part  of  its  strength  in  Congress,  by  the 
change  made  this  week  in  the  duty  on  iron ; and  the  Internal  Revetne 
Bill  has  not  even  been  reported.  Congress  grows  weary  of  talk,  and  thinks 
of  adjournment  Appropriations  have  still  to  be  settled,  and  tbree- 
fuurths  of  the  real  work  of  the  session,  after  four  months  of  effort,  remain 
undone.  It  begins  to  seem  doubtful  whether  a single  financial  measure 
of  importance  can  be.  passed  this  year.  On  the  other  band  the  country 
is  taxed  far  too  heavily ; the  treasury  is  overflowing,  while  the  people 
groan,  and  statesmen  hint  at  the  fable  of  the  goose  and  the  golden 
eggs.  There  must  be  some  relief ; and  cynical  observers  are  not  wanting 
who  declare  that  every  mature  plan  fop  reform  in  the  finances  is  sure 
to  fail,  but  that,  at  the  very  end  of  the  session,  some  crude  at id  rash 
resolution,  abolishing,  perhaps,  the  income  tax  and  the  duty  on  tea,  or, 
extending  at  random  the  free  list  in  the  tariff  will  be  passed,  in  order 
to  seem  to  have  granted  something  of  a relief,  where  the  demand  and 
the  necessity  are  so  urgent. 

It  may  sometimes  be  said  of  a legislature  that  while  it  makes  no  laws 
it  still  discusses  questions  of  public  policy  with  such  intelligence  as  to 
attract  the  attention  of  the  people,  educate  them  in  principles,  and  so 
i prepare  the  way  for  wise  laws  hereafter.  Bat  no  one,  we  presume,  could 
make  each  a plea  for  the  present  Congress.  Ifr  debates  on  all  financial 
aubject8,  with  a few  exceptions,  have  been  of  very  little  interest ; they 
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are  not  published  by  the  leading  journals  nor  read  by  the  people. 
When  there  is  no  public  measure  of  real  and  pecuniary  importance 
awaiting  attention,  the  inaction  of  Congress  is  not  a thing  to  complain  of. 
It  is  much  better  to  let  laws  alone,  even  imperfect  ones,  than  to  be 
perpetually  tinkering  with  them.  Above  all  is  this  true  of  laws  affecting 
trade ; for  trade  will  accommodate  itself  to  almost  any  policy  a govern- 
ment can  adopt,  and,  in  an  active  enterprising  community  will  prosper. 
The  one  thing  which  it  cannot  endure  is  constant  change.  Some  of  the 
taxes  now  levied  are  bad  enough,  but  the  harm  they  do,  great  as  it  is, 
is  not  so  great  as  the  tharm  done  by  a prolonged  series  of  changes  in 
them,  and  by  an  interminable  suspense  as  to  what  the  next  change  is  to  be. 

But  since  something  must  be  done,  since  neither  the  people,  nor  any 
party  in  Congress  can  permit  the  present  oppressive  taxes  to  continue 
unchanged,  and  since  the  danger  is,  not  of  absolute  inaction,  but  of  rash 
action,  the  occasion  calls  for  a careful  consideration  of  the  principles  on 
which  that  action  ought  to  be  planned.  To  avoid  this  danger,  it  is  neces- 
sary to  keep  steadily  in  view  the  real  and  immediate  wants  of  the 
country.  Away,  with  questions  which  are  abstract,  incidental,  remote> 
endless : and  let  attention  be  concentrated  on  those  which  are  practical, 
direct,  momentary,  and  susceptible  of  solution.  There  are  enough  of 
these  to  occupy  Congress  and  the  country  for  the  present ; yet,  strange 
to  say,  they  seem  to  be  almost  the  last  to  be  debated  in  the  National  Legis- 
lature. 

The  first  want  of  the  country  is  the  full,  absolute  maintenance  of  the 
national  credit.  This  must  be  first,  above  all  other  interests.  It  requires 
the  raising  of  a sufficient  revenue  to  meet  all  obligations,  and  adherence 
to  a fixed  policy  such  as  will  inspire  confidence  in  our  good  faith  respecting 
all  branches  of  the  public  debt.  The  weak  point  in  our  credit  now  is  the 
greenback  notes.  These  are  depreciated,  far  below  any  other  part  of  the 
debt.  To  them,  therefore,  attention  ought  first  be  given.  They  are  a 
dead  weight  upon  the  national  credit,  and  until  they  are  restored  to 
their  par  value,  all  talk  of  funding  the  rest  of  the  debt  at  a low  rate  of 
interest  is  premature,  simply  because  no  man  can  now  tell  at  what  rate 
of  interest  the  Government  will  be  able  to  borrow  money  on  its  bonds, 
when  it  shall  have  redeemed  its  outstanding  demand  notes.  So  long  as 
payment  of  these  is  repudiated  every  day,  a doubt  will  cloud  its  good  faith 
in  everything. 

But  can  anything  be  done  for  these  notes?  We  cannot  resume  specie 
payments  todaj  ; we  cannot  even  begin  a violent  contraction  of  the  cur- 
rency, which  will  force  resumption  at  a fixed  and  early  day.  It  is 
admitted  by  all  parties  to  be  already  too  late  to  mature  a plan  for 
this  purpose  during  the  present  year.  However  desirable,  then,  such  a 
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scheme  may  be,  it  mutt  be  postponed  until  next  winter;  when  we 
trust  that  Congress  will  authorize  the  gradual  substitution  for  greenbacks 
of  compound  interest  notes,  exchangeable  at  maturity  for  consolidated 
bonds ; and  so  take  the  one  practicable  and  sure  way  to  specie  payments, 
on  the  wisdom  of  which  all  the  best  financiers  are  now  nearly  agreed. 

But,  meanwhile,  one  step,  at  least,  may  be  made;  and  that  not  inferior 
in  importance  to  any  others.  The  reconstitution  of  the  Supreme  Court  is 
thought  by  many  to  have  unsettled  again  the  just  decision  recently  paade, 
that  the  legal  tender  act  does  not  apply  to  debts  contracted  in  a coin 
currency.  Let  Congress  pass  a resolution  that  the  Legal  Tender  Act 
shall  not  apply  to  any  contracts  made  before  its  passage.  This  will 
merely  carry  out  the  spirit  of  the  act  passed  last  winter  authorizing  special 
contracts  for  coin ; and  it  will  work  no  injustice  anywhere,  for  in  the  few 
instances  in  which  it  will  affect  existing  debts,  it  will  merely  restore  the 
original  contracts  in  the  sense  in  which  the  parties  understood  them 
when  made.  But  such  a resolution  will  have  a profound  effect  on 
public  confidence.  It  will  be  an  assurance,  of  the  strongest  character, 
that,  whatever  the  constitutional  powers  of  Congress  may  be,  the  Ameri- 
can people  and  their  representatives  will  not  toleiate  repudiation,  whether 
publio  or  private.  It  will  be  an  important  preparation  for  the  entire  repeal 
of  the  most  disastrous  law  now  upon  the  statute  book  of  the  nation. 

Again,  another  good  work  can  be  done  for  the  overdue  debt  of  the 
nation,  by  enacting  that  no  sales  of  gold  for  bonds  hereafter  shall  be  made 
by  the  Treasury  ; but  that  the  coin  collected  for  customs  shall  be  retained, 
as  a special  fund,  for  the  redemption  of  the  greenbacks.  If  a simple 
resolution  were  passed  repealing  the  restrictions  upon  the  amount  of 
circulation  in  the  national  banking  act,  and  providing  that  one  half  of  the 
surplus  gold  revenue  of  each  month  should  be  sold  for  greenbacks,  and 
the  greenbacks  destroyed ; and  that  new  issues  of  national  currency,  to 
«n  amount  not  greater  than  that  of  the  cancelled  notes,  should  be 
granted  to  the  States  which  now  have  less  than  their  share,  on  condition 
of  keeping  this  currency  always  at  par  in  New  York,  the  question  of 
“inflation,”  consigned  by  the  government  to  the  laws  of  trade,  would 
henceforth  regulate  itself  and  the  measures  necessary  to  secure  resumption 
would  almost  enact  themselves  at  the  next  session  of  Qongress. 

In  any  case  it  ought  to  be  peremptorily  ordered  that  no  new  green- 
backs shall  be  printed  and  issued.  The  power  of  the  government  to 
issue  legal  tender  notes  tor  existing  debts,  even  in  time  of  war,  and  as  an 
incident  of  the  war  power,  has  been  denied  by  the  Supreme  Court ; and 
is  not  believed  even  by  its  strongest  advocates  to  be  free  from  serious 
•doubt,  as  a question  of  law. 

But  its  constitutional  power  to  issue  them  in  time  of  peace,  and  with  an 
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overflowing  treasury,  is  hardly  maintained  by  any  statesman  or  lawyer. 
Yet  it  is  the  daily  practice  of  the  Treasury  to  issue  such  notes,  in  lieu 
of  others  cancelled  or  worn  out.  The  simple  measure  of  forbidding 
this,  and  of  limiting  the  greenback  circulation  to  the  notes  already  in  use, 
would  produce  an  imperceptible  contraction,  which  would  frighten 
nobody,  and  yet  would  have  a great  effect  on  the  value  of  the  currency 
within  two  or  three  years.  But,  above  all,  it  would  be  a declaration  of 
principle,  and  a demonstration  of  power. 

Next  to  these  measures  in  importance  comes  the  reduction  of  taxation. 
There  is  no  good  reason  why  one  hundred  millions  of  dollars  more 
than  the  Government  needs  should  be  collected  another  year  from  the 
people.  It  is  not  a help  to  the  national  credit,  but  a positive  injury ; 
for  it  is  the  direct  cause  of  all  the  little  strength  which  the  advocates  of 
repudiation  have;  and  of  the  complaints  of  the  people,  and  of  the 
prostration  of  trade,  which  seem  to  some  foreigners  to  make  our  revenues 
precarious.  Remit  taxes  to  the  amount  of  last  years1  surplus  revenue, 
and  the  taxes  retained  will  be  made  so  much  more  productive  by  renewed 
enterprise  and  prosperity  that  we  shall  again  have  a large  surplus  to 
deal  with  next  year. 

But  our  tax  laws  are  now  so  largely  influenced  by  private  interests 
that,  whenever  it  is  proposed  to  reduce  them,  Congress  becomes  the 
scene  of  an  unseemly  squabble  between  those  affected  by  them,  each  try- 
ing to  avoid  suffering  by  the  change.  To  read  some  of  the  debates  on 
the  pending  tarifl  bill  no  roan  would  suspect  that  either  the  people  at 
large  or  the  Treasury  had  any  concern  in  taxation.  The  pig-iron  furnace?, 
the  sheep-raisers,  the  cotton  and  woolen  mills,  the  shipping  trade,  the 
salt,  coal,  lead,  and  copper  miners,  and  the  theorists  upon  free  trade 
and  protection,  all  have  their  representatives ; but  we  have  yet  to  meet 
with  the  slightest  recognition  by  Congress  of  the  two  general  principles 
by  which  all  wise  legislation  on  this  subject  must  be  guided:  1st—1 -That 
the  object  of  taxation  is  to  raise  revenue  with  the  least  burden  on  the 
people,  and  to  distribute  it  justly ; and  2d — That,  in  reducing  taxation, 
the  object  is  to  grant  the  largest  relief  to  the  greatest  number.  If 
Congress  would  drive  away  every  private  u axe 11  that  is  brought  them  to 
grind  and  set  itself  seriously  to  work  to  inquire  what  taxes  are  really 
the  most  burdensome  to  the  country,  and  the  greatest  hindrance  to  its 
prosperity,  and  would  then,  to  the  extent  of  the  surplus  revenue,  abolish 
them,  the  intricate  and  tedious  question  of  the  tariff  and  the  tax  law 
would  be  settled  in  a few  days,  and  with  the  greatest  ease. 

What  is  the  next  financial  duty?  Unquestionably,  the  funding  of  the 
public  debt.  After  repudiation  is  made  impossible,  and  the  credit  of 
the  Government  placed  beyond  the  attacks  of  demagogues  at  home  and 
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th£  suspicion  of  strangers  abroad,  the  debt  may  be  thrown  into  a form 
which  shall  need  no  change  until  it  is  finally  paid.  This  can  only  be  done 
to  advantage  t>y  the  issue  of  bonds  at  a lower  rate  of  interest  than  that 
now  paid,  and  the  sale  of  them  for  gold*  to  be  used  in  buying  up  or 
redeeming,  at  par,  the  Five-T  wen  ties.  It  is  far  too  soon  to  attempt 
any  such  action  while  our  currency  is  depreciated  and  our  revenue 
laws  unsettled. 

The  work  before  Congress,  then,  is  still  not  beyond  hope ; it  is  still 
possible  that  good  may  be  done  by  the  present  session.  But  no  more 
time  must  be  lost.  If  the  remainder  of  the  legislative  year  is  not  to  he 
wasted  as  two-thirds  of  it  has  been,  the  press  and  the  people  must  urge 
the  real  wants  of  the  country  upon  the  attention  of  our  representatives, 
and  induce  them  to  look  beyond  the  stress  of  “ pressure,”  bargaining 
and  “ influence”  by  which  they  are  surrounded.  We  are  not  flattering 
the  members  of  the  present  Congress  in  saying  that,  although  there  are 
few  men  of  financial  ability  among  them,  yet,  as  a body,  they  have  the 
American  trait  of  strong  common  sense.  When  their  attention  has  been, 
by  chance,  directed  to  substantial  issues  and  national  interests,  they  have 
several  times  shown  themselves  capable  of  practical  wisdom  in  their  votes. 
And  the  only  thing  wanting,  in  order  that  they  may  yet  make  this  session 
one  of  memorable  service  to  the  nation  is  that  their  eyes  shall  be  cleared 
of  the  mists  that  seem  to  blind  them,  and  shall  have  the  real  questions 
which  concern  the  people  set  plainly  before  them. 


THE  DEBT  STATEHENT. 

The  May  schedule  of  the  public  debt  has  two  interesting  features. 
First,  it  gives  us  another  illustration  of  the  financial  strength  of  the 
National  Treasury,  and  secondly,  it  shows  us  a very  satisfactory  cash 
balance  in  hand.  The  decrease  which  Mr.  Boutwell  reports  in  the 
aggregate  of  the  debt  amounts  to  no  less  a sum  during  the  month  than 
$11,697,793.  This  exhibits  a very  gratifying  progress,  and  must  tend 
to  give  new  strength  to  our  credit  both  at  home  and  abroad.  We  are 
steadily  advancing  to  such  a position  that  we  shall  be  able  to  withdraw 
our  six  per  cents  from  the  market,  and  replace  them  with  bonds  at  a 
lower  rate  of  interest  For  this  process  no  new  legislation  whatever  will 
be  needed.  When  the  financial  conditions  of  the  operation  are  favorable, 
all  the  legal  power  will  be  found  to  have  been  conferred  by  existing  acts 
of  Congress.  Hence  it  is  that  the  agitation  that  the  Funding  bill  has 
caused  is  as  gratuitous  and  unnecessary  as  it  is  mischievous  and  depressing. 
If  that  bill  should  be  summarily  killed,  its  fate  would  help  rather  than 
retard  the  fuuding  of  the  debt.  For  when  this  bill  is  out  of  the  way, 


Digitized  by 


Google 


THE  DEBT  STATEMENT. 


1870] 


376 


the  prolific  cause  will  have  been  removed  of  the  uncertainty  and  languor 
which  have  disturbed  the  monetary  movements  and  paralyzed  the  financial 
life  of  the  country  for  many  months  past. 

In  examining  the  changes  in  our  debt  the  first  thing  which  strikes  the 
eye  is  the  accumulation  of  the  balance  in  the  Treasury.  Tib  balance 
consists  of  three  items — gold,  currency  and  bonds.  The  gold  balance 
is  116  millions,  out  of  which  we  owed  on  the  1st  of  May  68  millions  for 
interest  and  34  millions  on  gold  notes.  These  87  millions  being  deducted, 
our  balance  of  gold  dwindles  down  to  less  than  30  millions.  It  is  evident 
that  this  is  quite  as  small  a balance  as  we  ought  to  keep  by  us  to  provide 
against  emergencies.  For  our  annual  coin  interest  is  over  120  millions, 
and  we  ought  to  keep  on  hand  at  least  one-  quarter  of  that  sum  to 
provide  against  the  probability  of  some  great  catastrophe  which  might 
disturb  pur  gold  revenue  from  customs,  aud  thus  make  us  unable  to 
pay  the  interest  on  our  debt  For  we  have  no  such  arrangement  to  fall 
back  upon  in  a catastrophe  as  is  possessed  by  the  British  government, 
which  has  an  account  with  the  Bank  of  England  and  can  forestall  the 
incoming  revenue  by  depositing  and  drawing  against  a temporary  issue 
of  certificates  of  indebtedness  or  excbeqeur  bills  as  they  call  them.  Our 
Treasury  can  get  no  temporary  bank  accommodation.  We  must  get  all 
our  money  in  before  we  spend  it  and  we  have  to  lock  it  up  in  our 
Treasury  as  a reserve  balance  against  it  is  wanted.  Thirty  millions  of 
coin  then  is,  as  we  said,  a sufficiently  small  amount  to  be  kept  locked 
up,  and  forty  millions  would  put  the  Treasury  in  a safer  position. 

The  second  item  of  the  Treasury  balance  is  the  currency,  which  is  about 
seven  millions.  At  this  plethoric  period  of  the  year,  the  currency  balance 
has  sometimes,  with  advantage  been  allowed  to  accumulate.  For  it  is 
veil  known  that  our  bank  currency  has  no  redemption  machinery,  which 
causes  it  to  run  home  when  it  is  not  wanted.  Practically,  our  bank 
note*  are  irredeemable,  as  they  very  seldom  go  back  to  the  issuing  bank, 
And,  vhen  this  does  occur,  the  notes  are  immediately  set  afloat  again* 
In  ibt  old  days  of  State  banking  the  notes  all  came  home  in  the  inter* 
vals  of  leadness  of  business.  The  banks  expected  them  home  and  made 
provision  beforehand  to  redeem  them.  Under  the  present  National 
Currency  aw,  however,  every  bank  note  bears  the  endorsement  of  tho 
Govern mei^  and  passes,  consequently,  as  current  as  a greenback  on  any 
part  of  tbis-;ontineilfc  frorn  the  Atlantic  to  the  Pacific.  As  the  natural 
process  of  re<*eming  bank  currency  does  not  cause  it  to  contract  when 
business  falls  gj  the  tendency  is  for  it  to  accumulate  in  the  great 
monetary  centri  As  a temporary  relief,  then,  it  is  well  for  the  Treasury 
to  absorb  it  Fc  jf  the  superfluous  currency  accumulates  in  b*nk  its  cer- 
tain consequence  *to  give  a morbid  tone  to  the  loan  market  and  the  usual 
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result  is  a violent  access  of  the  speculative  fever  in  Wall  street  For 
these  reasons,  then,  we  suggest  that  Mr.  Boutwell  is  doing  right  in  permit- 
ting his  currency  balance  to  augment,  and  be  can  safely  pursue  the  same 
policy  with  moderation  till  ti  e reviving  activity  in  the  fall  trade  shall 
offer  an  enlarged  field  for  the  use  of  currency,  and  shall  make  it  safe  to 
pour  forth  this  currency  into  general  circulation  once  more. 

The  third  item  in  Mr.  Boutwell’s  balance  is  the  bonds  purchased  in, the 
market  and  held  in  the  Treasury.  The  fall  value  of  these  bonds  is 
$108,323,050,  which  amount,  with  accrued  interest,  to  $110,849,842  68, 
and  are  valued  at  that  sum  in  the  Treasury  balance.  Of  these  110  mil- 
lions, 53  millions  belong  to  the  Sinking  Fund,  and  77  millions  belong  to 
the  discretionary  fund,  which  awaits  the  disposition  of  Congress.  These 
bonds  have  accumulated  so  rapidly  that  the  question  has  been  seriously 
asked  whether  our  large  surplus  does  not  suggest  the  desirability  of 
remitting  some  of  the  more  galling  and  oppressive  internal  taxes.  Mi. 
Sherman  has  just  brought  in  a bill  for  that  purpose,  whioh  is  mors 
favorably  regarded  than  Mr.  Boutwell’s  recent  measures  have  usually  been. 

In  the  general  statements  of  the  May  schedule  of  the  Debt  there 
is  little  of  special  interest.  The  gold  speculation  and  other  causes  have 
sent  in  for  redemption  about  5 millions  of  gold  certificates;  but  during 
this  month  the  payment  of  interest  will,  no  doubt,  swell  the  aggregate 
beyond  the  level  at  which  it  stood  a month  ago.  This,  however,  is  one  of 
the  subordinate  features  of  the  debt  statement.  The  great  points  are,  first, 
that  we  have  so  handsome  a surplus,  and  have  bought  so  large  an 
aggregate  of  bonds  for  the  sinking  fund  that  we  can  diminish  the  burdens 
of  our  people  by  remitting  taxation ; and,  secondly,  that  the  Treasury 
operations  are  being  so  managed  as  to  improve  the  public  credit,  and 
thus  buttress  the  foundations  of  our  national  strength  and  prosperity. 


THE  DEBT  STATEMENT  FOB  MAY,  1879. 

The  following  is  the  official  statement  of  the  public  debt,  as  appear® 
from  the  books  and  Treasurer’s  returns  at  the  ciose  of  business  on  tl*  l*st 
day  of  April,  1870  : 

Debt  bearing  Interest  in  Coin.  . . 

Character  Amount  Accrued, 

of  bene.  When  Payable.  Outstanding,  interest, 

i's,  Bonds After  15  years  from  January!,  1809... $30,000,000  00  0883^93  IS 


▲mount 
Outstanding 
$20,000,000  00 


5*8,  Bonds After  10  years  from  January  1, 18(1 7,082,000  00  1}7,0<3  82 

(’•  of  1881 After  December  31, 1880 18,415,000  O'  8(8,800  0$ 

6’s, Oreg.  War,  *81. Redeemable  20 years  from  July  1,18(1 845,000 / ,*8,900  00 

6’s  of  lffll At  pleas.  alterSO  yesrs  from  June  30,  ’(1 189318,1004  8,786,883  00 

6*8,  5-20S 30  years  from  May,  1, 1863* 514,771 AOflfi  *5,448 .148  00 

5*s,  1040’s 40  years  from  March  1, 1864t 194 g X»SMH  £2 


▲corned. 
Interest. 
$333333  SS 


•*s,’  5-20*8  years  from  November  1, 18M*  ’. *. ’. ’.  ’.*.!! *.  *.  3382 3 g 

6*a,  5>20's 20  years  from  November  1, 18(4* 125,5612  g 

$*a,  5 20*s 90  years  from  November  1, 18(5* itBJtjfjj  g 

6’s,  5-20's 2 ) yesrs  from  July  1, 1865* 883,9gg  g 

6*8,5-20*8  20  years  from  July  1, 1867*  879 JRg  g 


. j itvm  u UIT  1,  jovr  01  m 

. .20  years  from  July  1, 1866* 00 


00  116.475  00 

00  3,766389  00 

00  6399317  50 

00  6.659,979  00 

00  7391397  00 


Aggregate  of  debt  bearing  Interest  In  coin .$240 

Coupons  due,  not  presented  for  payment b 


MOO  00  $48374305  38 
4347318  88 


Total  interest / $B3tl,TJB  06 
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Bibt  Searing  Interest  In  Lawftal  money. 

S'*,  Certificates.  .On  demand  (internet  estimated) $45385/00  00  $170,448  88 

8's,  N ary  pen.  fd.Interest  only  applle.  to  pay . of  pensions 14,00j,000  00  liu  300  00 

Aggregate  of  debt  bearing  interest  in  lawful  money $50,585,000  00  $810,448  88 


Debt  on  wbleb  Interest  has  ceased  sines  maturity. 


6's, Bonds Matured  December 81, 1803..,.,.. 

6*s,  Bonds Matured  December  81, 1867 

6*s,  Bonds Matured  July  1, 1868  (9  months*  inter.) 

5*s,  Texas  indem.Matured  December  81, 1864 


Var.,  Tr*y  notes. Matured  at  various  dates 

WH’i.Tr'y  n’es.Matored  March  1, 1850 

6*s,  Tress.  notes. Matured  April  and  May,  1868 

7 8-10*s,  3 years. . .Matured  August  19  ana  October  1. 1864 

5*s,  1 A 2 years. . .Matured  from  Jan.  7 to  April  1, 1866 

6*e,  Certir.  oflnd. Matured  at  various  dates  In  1866 

6*8,  Comp.  lot.  n. Matured  June  *0,  1867.  and  May  15, 180B 

4,5  A 6*s,  Temp.  l.Matured  October  15, 1866  

7 8-10*e,  8 years. . .Matured  August  15,  1867,  and  June  15  and  July  15, 1868 


741  00 
1 Jill  00 
18,100  00 
3,968  76 
109  (0 
195  01 
1,095  01 
12,387  00 
878  46 
476381  !8 
7301  91 
343*0  16 


Aggr'te  of  debt  on  which  int.  has  ceased  since  matur $3,790367  85  $490358  80 

Debt  bearing  no  Interest. 

Authorising  act a.  Character  of  issue. 

July  17, 1861  and  Feb.  13, 1863 Demand  notes  . . 

Feb.  35  A July  11,  *68,  A Mar.  8,  *68 . . U.  3.  legal-tender  notes ...... 

July  17, 1868 Postal  currency 

March  8, 1863  and  June  30, 1864 Fractions'  currency 

March  8, 1868 Certificates  for  gold  deposited 


'Amt.  outstand. 
...  $10;  231(0 

...  856,000.000  00 
89,854,331  06 
...  33  840,400  00 


Aggregate  of  debt  bearing  no  interest $439,801,942  og 

Recapitulation. 

Outstanding,  ^rterest 

Debt  bbabing  Intbbbbt  nr  Coin— Bonds  at  5 p.  cent $31i38>.  00  00 

Bonds  at  6 p.  cent 1,836,858  90000 

Total  debt  bearing  interest  In  eoin $2307,948300  00  $52,01,778  66 

Dmbt  biasing  Imtxbbst  in  Lawful  M«*nb*— 

Certificates  at  3 oar  cent $45,*tfJP0  0) 

Navy  pension  fund,  at  3 per  cent. ...  14,000.1 00  0$ 

Total  debt  bearing  Interest  In  lawfhl  money $5938VOOO  00  810,448  88 

Dbbt  on  which  I nt.  4ab  osasbo  sings  matubxtt 8,7*>367  85  49UJ53  80 

Dbbt  bbabing  no  Intbbbbt— 

Demand  and  legal  tender  notes $856,167,231  00 

Postal  and  fractional  currency 89354.831  08 

Certificates  of  gold  depoetteu 0340,400  00 

Total  debt  bearing  no  interest $439301,943  08 

Total $3.90e3DJD9* 48  $0,68,775  39 

Total  debt,  prln.  A lnt.,  to  date,  including  coupons  dne(not  presented  lor  payment.  $3354,193,484  73 
Amount  »n  tub  Tb.asusy— 

Coin $115,58,213  68 

Currency 6,964394  06 

Sinking  mnd.  in  U.  8.  eoin  tni'st  b’ds,  and  seed’d  int.  thereon «...  88386,1*2  68 

Other  u.  S.  coin  int.  b*ds  purchased,  and  accr*d  int.  thereon 77368300  00 

Total $20  329,150  8 

Debt,  less  amount  1 n the  Treasury 3,430364384  85 

Debt,  less  amount  in  the  Treasury  on  the  1st  ultimo $1,48363,137  74 

Decrease  of  debt  during  the  past  month 11,697,793  8 

Decrease  of  debt  slnceM  arch  1, 1870 $17,464,143  8 

Bonds  issued  to  tbe  Pacific  Railroad  Companion*  Interest  payable  In 

Lawful  money. 

Interest  Interest  Interest  Balance  of 
AfTaan*  Amount  accrued  paid  by  repaid  by  Into 't  paid 

Character  or  issue.  outstanding . and  not  United  transition  by  United 

yet  paid.  States,  of  malls, Ac.  States. 

Union  Pacific  Co $37075300  60  $511300  00  $2391,729  85$ 1,240,775  35  $1,6M>,954  60 

Kansas  Pacific,  late  U.  P.  E.  D 6308000  00  126,060  00  l,073,v06  (9  673324  04  848  579  05 

Bloux  City  and  Pacific... 1,88330  60  8366  40  145358  29  — “ 

Central  Pacific • '95381,060  00  511,795  78  2,491,744  36 

Central  Branch  Union  Pacific.  <>sslgnees 

of  Atchison  A Pike's  Peak 1,600.000  00  8,000  00  358308  36  7,401  93  346.406  8* 

Western  Pacific 1,670,03  00  8,366  00  73306  76  7838  67 


869  J4  144.98  8 
139,9X3  56  2351300  71 


Total  leaned 64,4i7,8W  00 138,18  8 637938  51  338,784  16  4316.043  8 


• These  bonds  are  redeemable  at  any  time  after  5 years  from  the  date  here  given  and  pay- 
able after  40  yetrs. 

1 These  bonds  aie  redeemable  at  any  time  after  10  years  from  tbe  data  here  given  end  payable 
after  8 years. 
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HEW  YORK  STATE  RAILROADS. 
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QUICK8ILYER  MINING  COMPANY. 

At  the  annual  meeting  of  tbe  stockholders  of  the  Quicksilver  Mining  Company, 
held  a short  time  a?o,  the  following  amendment  to  the  by-laws  and  resolutions  were 
a ‘opted  by  a unanimous  vote  of  75,658  shares : Certificates  of  stock  amounting  to 
810,000,0*  0 sha’l  represent  tho  value  of  the  property  of  the  corporation,  and  the 
capital  stock  Shall  be  divided  into  100,000  shires  of  $100  each.  Cert  ficates  of  stock 
upoo  which  85  per  share  shall  be  paid  shall  be  diat  nguished  as  preferred  stock.  Tbe 
preferred  stock  shall  be  entitled  to  interest  at  the  rate  of  seven  per  cent  per  annum, 
from  the  ltt  of  May,  *870,  to  be  paid  annually  out  of  tbe  net  earnings  of  the  Com- 
pany for  each  year.  Should  there  remaiu  a * orpins  of  earnings  alter  the  payment 
of  the  said  interest  upon  the  preferred  stock,  then  this  surplus  shall  oe  divided  pro 
rata  among  the  holders  of  preferred  and  common  stock,  in  proportion  to  their  several 
Interests. 

Resolved,  That  a preferred  stock  of  the  Company  be  issued  in  shares  of  81  r0  each’ 
and  that  tbe  Treasurer  be  directed  to  open  books  at  the  office  of  the  Company  in 
the  City  of  New  York,  and  to  receive  subscriptions  to  said  preferred  stock.  8uch 
subscriptions  shall  be  received  ordy  fiom  the  holders  of  tbe  common  stock  of  the 
Company  on  their  aurrendeting  to  tbe  Company  common  stock  and  paying  to  the 
Treasurer  85  per  share  on  each  share  of  stock  surrendered.  The  common  stock  so 
surrendered  shall  be  cancelled  before  the  issue  of  the  preferred  stock,  share  for  share. 

Resolved,  That  the  books  for  subscription  to  tbe  prefe  red  stock  shall  be  closed  by 
the  Borrd  of  Directors  whenever  tbe  Interests  of  the  Compaoy,  in  their  opinion,  will 
be  promoted  by  so  doing. 

The  book  for  subscription  to  preferred  stock  were  closed  on  Monday,  April  18. 


NATIONAL  FREEDMAN’S  SAYINGS  AND  TRUST  COMPANY. 


An  abstract  of  the  fifth  annual  report,  made  to  the  Board  of  Trustees,  at  Wash- 
ington, D.  C.,  on  the  10th  cf  March,  1870,  shows  that  the  lelative  business  of  he 
company  on  the  1st  of  March  in  each  v«ar  has  been  as  follows : 


Years. 


Total  am’nt  Total  ara’nt  Net  depos-  Av.m'thly  Av.mthly  Inc.pr.  ct. 


deposits.  drafts.  it*.  deposits,  per  an. 

1866 $305,167  $106,883  $199.9*8  $93,430  $8  8*3 

1887  1,60,851  1,958.515  865,838  108,1*78  96,' 53  84 

1888  *,5S*,878  9,944,079  6S*,tt9  1*8,197  140,468  74 

1869  7,957,793  6,184.883  1,078,465  806,8©5  970  0*1  70 

1870  19,605,781  10,918,775  1,657,006  445,665  397  037  65 


The  gain  for  the  past  year  ie  $588,541  44.  The  average  increase  of  one  year  upon 
another  is  78  per  cent.  The  amount  now  on  deposit  is  eight  dollars  for  every  dollar 
March  1, 1866.  The  company  has  paid  in  cash,  interest  to  its  deposi  ora,  $79,948  13. 


The  amount  due  derositors  on  the  1st  day  of  March,  1670,  being  the  entire  lia- 


bilities of  tbe  company,  is $1,667,006  75 

The  assets  of  the  company  amonnts  at  same  time  to - 1,683,158  98 


The  great  success  which  has  attended  the  operations  of  the  company  encourages  the 
board  to  hope  that  they  Save,  as  yet  only  seen  tbe  beginning  of  the  work  of  economy 
among  the  people  of  color.  Instead  of  tnirty  thousand  depositors  there  should  be 
three  hundred  thousand.  If  tbe  people  of  color  ha  I the  same  ratio  on  deposit  with 
their  banks  as  the  people  in  Roods  Island  have  in  the  savings  banks  of  that  state, 
our  net  deposits  would  reach  two  hundred  millions.  Though  so  much  has  been  done 
in  a shoit  time,  mnch  remains  to  be  done.  This  National  savings  ban  * offers  a perfect 
security,  its  investments  being  in  Government  securities.  It  pays  to  its  depositors 
all  it*  net  earnings.  Tbe  principal  officers  of  the  company  rre,  for  the  year  1870, 
President,  J.  W.  Alvord ; 1st  Vice-President,  Geo.  O.  O.  Howard  ; Chairman  of 
Finance  Coa  mittee,  H.  D.  Cooke,  Esq. ; Inspector,  8.  L.  Harris ; D.  L.  Eaton,  Actuary. 
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TBS  CONSOLIDATION  GOAL  COMPANY  OP  MARYLAND.  [Ifay^ 

THE  CONSOLIDATION  COAL  COMPANY  OF  MARYLAND. 


The  following  is  extracted  from  the  report  of  the  Committee  on  additioo  to 
the  Stock  Lists  (of  Stock  Exchange)  in  regard  to  the  financial  condition  of  the  Oon- 
soldiatioo  Goal  Company  of  Maryland,  the  stock  of  which  Company  was  yesterday 
pot  on  the  list : 

Confirm  on  Stock  List,  N.  T.  Stock  Exohang*,  ) 
New  Yoax,  April  26,  1870.  ) 

The  official  statement  of  aTbe  Consolidation  Coal  Company"  of  Maryland,  organ- 
ised in  1864,  nnder  special  charter  of  the  State  of  Maryland,  dated  March  9, 1860. 

Under  authority  of  its  charter  this  Company  has  acquired  the  eoal  and  other 
lands  and  the  railroad  interests  of  the  Cumberland  Coal  and  Iron  Comp  tny  over 
10,000  acres,  4,000  acres  of  which  are  of  the  large  coal  bed  of  Alleghany  Oo.,  pay- 
ing for  the  same  in  60/)00  shares  of  stock  at  par. 


Capital  Stock,  900,000  shares,  $100  eieh.  Represented  as  follows ; $20,000,000 

Issued  and  registered  In  Union  Trust  v ompany  $10,260,000 

Reserved  lor  conversion  of  Consolidation  Coal  Company's  outstanding 

mortgage  bonds 618,000 

Unissued  ana  re  eivou  for  proposed  acquisition  of  other  coal  proper- 
tie  s in  Ailegaiy  County 9,177,000 

Total $20,000,000 

Consolidated  Coal  Comp  toy's  let  mortgage  7 per  cent  bonds,  dated 
Deceit, her,  1861,  payable  18.-5 : interest  payable  January  ana  July. 

Prior  ip  il  and  interest  payabk  in  New  York  city 660,000 

Retired  oy  kinking  Fund $77,000 

Now  Issued t?8,0U0 


Total 


7 


rustees  :<| 


$669,000 

J.  B.  Johnson, 
Thomas  Paton. 


Cumberland  Coal  and  Iron  Company's  1st  mortgage  6 per  cent  bonds,  dated 
Dec,  186S;  payable  1879;  in  erert  livable Jann  ry  and  July.  Principal  and 

Interact  payable  lu  New  kork  (with  Sinking  Fund) 

( JaitsBbown, 
Trustees  :■<  s owm  Ho  brook, 
(J  E.  Williams. 


Cumberland  Coal  and  Iron  Company's  2d  mortage  6 per  cent  bonds,  dated 
Jfebrn.ry,  1869;  payable  1879  : *n teres  payable  Febrnaiy  and  At  gnat.  Principal 
SLd  interest  payable  in  New  York. 

Trnat*««  . J C.  A.  R • FALLA. 
Trustees. p GlTTT> 


Cumberland  and  Pennsylvania  Railroad  1st  mortgsge  6 per  eent  bonds,  dated  March, 
1866;  Interest  payable  March  and  September.  Principal  and  interest  payable 
In  New  York ...  


Reserved  for  Intnra  use  of  united  companies 

Now  issued , 

Tottl 


Trustees:  | 


97,010 

908,000 

$1,00  ,000 

Hbnbt  A.  Mott. 

C.  F.  hvbbxjbb. 


Cnberland  and  Pennsylvania  Railroad  7d  mortgage  6 per  cent  bonds,  daied  May, 
1863 ; interest  payable  May  and  November.  * rlnclpal  and  interest  payable  in 


New  York 

Retired  by  Sinking  Faad. 81,000 

Now  issned 769, 0t0 


857,000 


498,000 


1,000,000 


800,000 


Totsl.  . . . 

Total  Capital  Stock  and  Bond* 


$800, 0J) 

$23,706,000 


The  Oumberlaod  Coal  aod  Ir  n Company  has  reserved  800  acres  of  their  eoal 
land  for  the  use  of  the  blast  furnace,  constructed  at  a cost  of  one  hundred  and  tweoty 
thousand  dollars,  and  has  also  reserved  the  right  to  mins  the  iron  ore  oo  sny  part  of 
the  lands  deeded  to  the  Consolidation  Company.  It  his  a cash  capital  of  about  one 
huodrei  thousand  dollars.  The  capital  stock  of  the  * Cumberland  Coal  and  Iron 
Company,  Reduced  Cipital,”  is  6,000  shares,  $100  each,  making  $600,00  \ 

The  Committee  recommend  that  the  “ Consolidation  C >al  Company  of  Maryland  " 
be  called  in  place  of  the  “ Cumberland  Preferred,"  and  that  ••  Cumberland  Coal  aud 
Iron  Company,  Reduced  Capital,"  be  called  immediately  after  the  Consolidation  Coal 
Company. 

A.  D.  William*,  Chairman. 
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Baltimore  and  Ohio  Railroad  Company — Forty-third  Annual  Report—  for 
the  year  rnded  8 kpt.  SO,  1869. — The  gross  earnings  of  the  Main  Stem,  including 
the  Wioeheeter  aod  Potomac  and  Waabiogton  County  Branches,  have  been  $8,724.- 
916  74.  The  expenses  of  working  and  keeping  the  roads  and  machinery  in  repair 
amounted  to  $6,766,106  46,  being  66  97- '00  per  ceot  upon  the  earnings,  showing  a 
decrease  of  89-100  of  one  per  ceot  compared  with  the  previoue  year. 

The  following  statement  is  given  in  order  to  furnish  particulars  of  the  expenses 
and  earnings  in  comparison  with  the  two  preceding  years,  the  Main  Stem  including  the 
Winchester  and  Potomac  and  Washington  County  Branches,  and  the  Parkersburg 
Branch  and  Washington  Branch  Roads. 


1863. , 1869 * 

PassVers.  Tonnage.  Toga's  Pass‘gers.  Tonnage.  Tola*. 

Mnin  Stem $1,451,618  $3,107.1*0  $7,168,644  $1,946,919  $7,477.1**6  $8,7*4  915 

Parkersburg  Branch 96,7*8  439,5*6  68 1,8 1 4 101,145  484,887  636.083 

Washington  Branch 809,110  *0,147  889,968  899,797  86,1*6  416,994 


Totals $1,869,858  $6,619,864  $8,479,917  $1,6.7  861  $7,999,011  $9,676,878 

The  aggregate  expenses  of  operating  and  repairs  were  as  follows : 

1868.  1569. 

Main  stem $5,064,448  73  $5,756,106  46 

Washington  Branch  104,594  91  188,415  80 

Parkersburg  Brunch 6*1,067  87  694,605  84 

Totals $5,7S0,llf«  $6/189,127  60 

And  the  aggregate  net  earnings,  after  deducting  the  cost  of  operating  aod  repairs 
as  follows : 

1869.  1869 

Main  Stem $3,604,195  78  $9,9tK809  98 

Washington  Branch 977,088  68  277,5*8  95 

Parkersburg  Branch *89,753  11  *158,679  09 

rotals $9,699,106  95  $8/187,745  44 


Showing  an  aggregate  net  increase,  compared  with  the  preceding  year,  o 
$895,689  19. 

During  the  fiscal  year  the  sinking  fond  for  the  redemption  of  the  city  loan  increased 
to  $1,201,488  32,  showing  a gain  of  $61,784  42. 

A dividend  of  4 per  cent  upon  the  capital  stock  was  paid  on  the  80th  of  October, 
1868,  and  a similar  diviiend  on  the  80th  of  April,  1869.  The  United  States  tax 
thereon  wse  also  paid  by  the  Company. 

The  liabilities  of  the  Company,  compared  with  the  statement  of  September  80th, 
1868,  show  reductions  by  payments  on  scoonrt  of  the  debts  stated,  as  follows : 

On  N.  W.  Ya.  Second  Mortgage  Bonds  Indorsed  by  the  Baltimore  and  Ohio  Railroad 

Company. $7,500  CO 

On  N.  W.  Vo.  Third  Mortgage  Bonds  indorsed  by  the  Baltimore  and  Ohio  Railroad 

Company 9,000  00 

Total $16,500  00 

The  balance  of  cash  in  the  Treasury  on  September  80th,  1869,  was  $64,125  64, 
after  deducting  $121,215  for  payment  of  the  interest  on  the  city  loan  and  on  the 
bonds  of  the  Compaoy,  which  matured  October  let,  1869. 

The  President  remarks : M Important  progress  was  made  in  the  construction  of  the 
piers  for  the  greet  bridges  over  the  Ohio  river,  to  connect  the  main  stem  with  the 
Central  Ohio  Road  at  Bellaire,  and  the  Parkersburg  Branch  Road  with  the  Marietta 
and  Cincinnati  Road  at  Belpre.  This  difficult  work  is  so  far  advanced  ae  to  assure 
the  early  completion  of  these  important  structures.  The  expenditures  for  these 
bridges  amounted,  at  the  close  of  the  year,  to  $n47,746  06. 

* Under  the  policy  adopted  upon  entering  into  the  possession  of  the  Central  Ohio 
Road,  large  expenditures  have  continued  to  efiect  the  permanent  improvement  of 
its  tracks  and  worke. 


* Deficit. 
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“The  amount  required  for  payments  tmder  the  contract,  and  for  working  and 
improving  the  condition  of  the  Central  Ohio  Division,  exceeds  the  net  income 
$202  84>:  0*. 

* This  ram  has  been  charged  to  the  recount  of  profit  and  loee. 

“ On  the  lSih  of  February,  1869,  an  agreement  was  made  between  the  Sandusky, 
Mansfield  and  Newark  Railroad  Company,  as  reorganized,  and  the  Central  Ohio 
Railroad  Company,  as  reorganised,  for  the  lease  of  the  former  by  the  latter  road, 
under  the  guarantee  of  the  Baltimore  and  Ohio  Railroid  Company.  Under  this 
contract  the  working  and  management  of  the  Sandosky,  Mansfield  and  Newark 
Railroad  was  transferred  to  the  Baltimore  and  Ohio  Railroad  Company  on  the  1st  of 
July  lost.  This  line,  now  known  as  the  Like  Kris  Division  of  the  Baltimore  and 
Ohio  Railroad,  is  116  miles  in  length,  namely,  from  Newark,  on  the  Central  Ohio 
Division,  to  the  city  of  Sandusky,  on  Lake  Erie.  The  direst  line  under  the  control 
of  the  Baltimore  and  Ohio  Company,  from  Sandusky  te  Baltimore,  is  695  miles  in 
lengib,  over  which  loaded  cars  are  transported  without  break  of  bulk.  Ibis  addi- 
tional convenient  outlet  for  the  commerce  of  the  great  Lakes  and  of  the  eztensiye 
intermediate  regions  to  the  city  of  Baltimore  will  afford  such  advantages  that  a 
large  increase  of  business  must  result. 

Treasurer’s  etatem>  nt  of  tbe  liabilities  and  assets  of  the  Baltimore  and  Ohio  Rail* 
road  C m party,  September  60th,  1869. 


LIABnJTXKS. 


Stock  keid  by  indiYidntls $9,889,000 

Stcc  t he'd  by  the  city  • f ‘ heeling 161,0  0 

Htoch  held  by  the  c ty  of  Baltimore ..  . 8,260,000 

Stock  Lei  i by  the  State  of  Baltimore 6W,t 00 


Stock  scrip  not  fhndcd 

Preferred  stock 

Preferred  stock,  second  series 

Loan  r.  de-  nrnble  In  1676,  with  coupons,  interest  eemltnnnaliy  in  Jan- 

n»ry  and  Ja  y 

Loan  redeemable  io  1880,  with  coupons,  interest  semi-annually  in  Jan- 
uary and  July 

Loan  redeemable  in  1666,  with  coupons,  interest  semi-annually,  in  April 

and  October 

Cl  y loan 

Bonds  ot  the  Northwestern  Virginia  Railroad  Company  guaranteed  by 
the  B iltlmore  and  Ohio  Railroad  Company,  of  which  the  payment, 
principal  and  interest,  has  been  assumed  oy  the  Baltimore  and  Ohio 
Railroad  Company,  nnder  contract  of  July  18th,  1804,  viz. : 

Second  mortg ig-  indorsed  bonds 

Third  monguge  indorsed  bonds 


$458,600 

140.00J 


Unclaimed  dues  

Washington  Branch  Road 

Balance  of  outstanding  acoonnta,  Ac, 
Profit  and  joss 


$18,148,000 

S%962 

8,000,000 

116,900 


679,500 

1,710,900 

6,010,000 


69 9,669 
6^,010 
877,660 
806,983 
80.361,676 


Total, 


$16,116,649 


▲SSXTS. 


Cost  oi  road $18,716,885 

Second  tr«ck , 8,766,766 

Rolling  power 6,096,480 

Real  estate 1,704,877 


Central  Ohio  first  mortgage  bonds 

Stock  of  the  Central  Ohio  Railroad  Company  as  reorganised 

Stock  snl  bonds  of  the  Pittsburg  and  Connellsvilie  Railroad  Company 

Preferred  stock  of  the  Parkersburg  Branch  Railroad  Company 

Parkersburg  Branch  Rai  road  Company * 

Stocks  ana  bonds,  including  those  of  municipal  and  railroad  corpo- 
rations   

Washington  County  Railroad  Company - 

Winchester  and  Straaburg  Railroad  Company 

Metropolitan  Branch  Railroad  

Stock  of  the  Washington  Branch 

Sinking  fand  for  the  redemption  of  the  Five  Million  Loan $1,901,488 

Sinking  fond  for  the  redemption  of  the  ground  rests  on  Camden  Station  101,191 


$99,919,799 

1,580,940 

424,899 

310,189 

6^80,684 

1,668,865 

1,489,968 

778.694 

189,608 

479,709 

1,0*6,000 


1,809,680 
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Ohio  river  bridges  at  Benwood  and  Psrktrsburg 647,745 

Unco'  ecud  revenue  . ..  675,565 

Material  on  h»nd  in  the  Msch’ne  y Department 846, 0(  8 

Road  Department  mate ri- la  on  baud 496,160 

Treasuier  - Bt  ance  on  hand  In  the  r«  ©usury  after  payment  <>i  $161,915 
for  Interest  on  the  bo  da  of  the  Company  which  ma  nred  October 
let,  lc<W 64,185 

Total $16,110,548 

MaAiktta  and  CiROiNtf  ati  Railroad— Amkual  Report  for  tbb  Yrars  Endino 
DxojtMBsa  31,  1868  AMD  1869  : 


From 


1868. 


rom  pitHTgera $689,478 

“ freight 844,549 

“ — 88,787 

42,718 

7,763 


mail . 
express  .. 
teiegraph  , 


1869. 
$3  M18 
989  601 
88,787 
88,454 
8,886 


$1,117,087  $1,891,815 

SXFEN8B9.  N 

Road  department...  $408,967  $491,077 

Machinery  department 581.865  580,808 

Tranap  station  department 886,867  840,408 

General  charge  a 71,619  68,»51 

Telegraph 14  985  18,971 

Mileage  ol  can 19,499  81,758 


$1,117,617 

Net  earnings $170,469 


$1,943,664 

$117,681 


Compared  with  the  previous  year,  the  gross  earnings  show  an  increase  of  $108,- 
258  58,  with  an  increase  in  expenses  of  $li6,046  98—  making  a decrease  in  net 
earnings  of  $22,788  45. 

The  policy  adopted  in  1868  of  placing  the  lioe,  as  rapidly  as  practicable,  in  good 
condition,  a an  steadily  maintained  during  1 869.  Notwithstanding  a very  considerable 
floating  debt  was  created  previous  to  1869  in  furtherance  of  tua  object,  the  Board 
decided  to  continue  this  liberal  policy  until  the  road  could  be  rtgarded  at  in  first-class 
condition. 

The  very  heavy  expenditures  of  the  past  two  years,  incurred  in  tbs  effort  to  plsce 
the  road  in  firet-class  condition,  have  created  a floating  debt  amounting  to  $972,290  82. 

Although  so  much  has  been  accomplished,  a great  amount  of  work  upon  the  road 
remains  to  be  dooe,  and  additional  equipment  must  be  provided  to  meet  the  rapidly- 
increasing  traffic. 


DEBIT. 


Railway  and  equipment 

Hillsboro  Branch  purchase 

Union  Branch  purchase 

Portsmouth  Branch  purchase 

Construction— main  line 

“ Cincinnati  extension 

Suspense  account 

Real  estate 

Bndsand  stocks 

Colmmbne  & Hocking  Valley  R.  R.  subscription...., 

Cincinnati  A HaMmore  R.  R.  subscription 

Cincinnati  & Baltimore  K.  R.  (amount  advanced  to), 

Bi U receivable ... 

Uncollected  revenue  ...  ..  

Materials  on  hand.  Including  luel 

Profit  and  loss,  t > balance 


$11,5*5,896 

1,838/:9S 

178,886 

800,000 

$4,018,688 

1,251,110 


504  184 
52,966 
50,000 
100,000 
72,929 
24.682 
63,949 
97,885 


$14,458,089 

5368,748 


1,120,97$ 

1,890,047 


$28,838,000 

GRMDIT. 

First  Preference  stock  and  scrip $8,180,719 

Second  Preference  stock  and  scrip..... 4,460,868 

Common  or  Deferred  stock  and  scrip 9,099,778 

$14*688*865 
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Llbllltles— 

F«r<t  Mortgage  (£)  bonds  l«sued  1,060/00 

First  Mortga.c  (currency)  bonds  Issaed) t.44«,700 

FirrtMortga  e(  urr.ncy)  scrip  ts-ned ....  4,606 

focond  Moi  tgage  bond*  issued 3^00, 04) 

*c:oto  A Uocklfg  Valley  bonds 800.000 

City  of  Baltimore  Lo»n  to  Lnloa  R.  R.  3 ,000 


Payroll ; $1*8.771 

Bills  payable  and  cash  borrowed 863  518 


Dividends  on  preferred  stock  nnpatd 7,4*8 

Cu  rent  accounts  due  railroads,  & c 206.060 


6,834,896 

973,390 

815,699 


$33^83,080 

The  Cincinnati  and  Baltimore  Railway. — Under  the  resolution  of  the  Board  author 
icing  a subscription  for  $250, 000  of  tha  capital  stock  of  the  Cincinnati  and  Baltimore 
Company,  the  Marietta  and  * iocinnati  Company  has  subscribed  and  paid  for  $100,000 
of  stock,  and  advanced  872,929  in  cash,  additionally.  During  tbe  great  fi  social 
stringency,  prevailing  through  the  entire  year,  very  little  progress  w e made  in 
obtaining  individual  subscriptions  to  the  stock,  but  efforts  will  b»  renew# d t'  secure 
subscrii  tions  in  Cincinnati.  The  guarantee  by  the  Ma’ietta  and  Cincinnati  C 'mpa*  y 
of  a dividend  of  eight  per  cent  annually,  free  of  tax,  makes  this  a moat  desirab  e 
investment. 


BSIDGK  AT  PABKiaSBURQ 

The  Baltimore  and  Ohio  Company  has  pressed  with  great  vigor  the  work  npoo  this 
structure,  aod  has  completed  al  the  piers  in  the  Ohio  river.  A la- ge  amount  of 
work  has  also  been  done  upon  both  shores,  and  there  is  every  reason  to  suppose  that 
tbe  bridge  will  be  finished  in  187°.  This  improvement  is  of  the  greatest  value  to 
the  Marietta  and  Cincinnati  Company,  and  a large  increase  of  revenue,  particularly 
from  through  traffic,  may  be  anticipated  upon  its  completion. 


GKlfKRAL  RKMABKS. 

The  large  ontlaya  upon  the  road  during  1868  and  1869  have  greatly  improved  its 
material  condition,  which  may  now  be  regarded  as  eu;  erior  to  that  of  any  previous 
period  in  the  Company’s  history.  The  singular  exemption  from  acci  ent,  with  which 
a schedule  for  passenger  train*,  much  faster  tbsn  heretofore  in  operation,  has  been 
maintained,  and  with  which  the  large  freight  traffic  has  been  performed,  ia  sufficient 
evidence  < f the  wisdom  and  true  economy  of  these  expenditures.  There  ia  every 
reason  to  believe  that  the  business  of  tbe  Company  for  1 87  J will  exceed  that  of  any 
previous  year. 

From  the  relief  to  the  financial  condition  of  the  Company,  by  sale  of  bonds  proposed 
to  be  issued,  it  is  expected  that  the  Company  will  be  able  to  furnish  at  all  timea 
sufficient  equipment  to  perform  sny  amount  cf  business  it  can  secure. 

The  completion  of  the  Cincinnati  aod  Baltimore  railway  and  the  Ohio  river 
bridge  at  Parkersburg,  together  with  tbe  improvements,  which  will  be  vigorously 
pressed,  will  furnish  a first-class  line  from  Cincinnati  to  the  Atlantic  seaboard,  shorter 
than  any  existing  route,  and  the  ultimate  success  of  the  Company  cannot  oe  doubted. 

No  eettlemeut  having  been  effected  regarding  $166,0  0 second  mortgage  bond  not 
not  accounted  for  by  8.  B.  Keys,  or  Keys  A Brother,  referred  to  in  last  aonual  report, 
suit  has  been  ordered  against  A.  L.  Mo  wry,  Samuel  B.  Keys,  and  George  £.  Bend. 


Nxw  J reset  Railroads. — The  United  companies  of  New  Jersey,  composed  of  the 
Delaware  and  Raritan  Canal  Company,  the  Camden  and  Amboy  Railroad  and  Tranr- 
portation  Company,  and  the  New  Jersey  Railroad  and  Transportation  Company, 
for  tbe  year  ending  Dec.  81, 1869,  report  as  follows: 


RECEIPTS. 

From  passengers $3,886,433  70 

Freights 3,786,641  48 

Mails 41,684  38 

Miscellaneous 63,1*5  74 

Delaw  ire  and  Raritan  Canal  tolls  ...  1,043,865  64 

Steam  to  win*  476,607  31 

Renta  and  auxiliaries 871,683  68 


Total. 


$7,613,989  70 
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Operating  ra’lroads...  «• ••••$$4*0.886  93 

Ojeratlugcanr , 811,681  «6 

Operating  steam  towing... 4*7,703  69 

— 4,6*9,776  46 


Int«  eat  

Trane  t duties  and  taxes 
General  expenses 


80\ 906  62 
862,607  29 
190,644  76 


$2,983413  17 
1,866,068  67 


Profit  and  lose  carried  to  surplus  earnings* 


$1,678,154  60 


Two  dividends  of  flee  per  cent  each  in  cash  have  been  paid  during  the  ye«r. 

The  Camden  and  Amboy  Railroad  and  Delaware  and  Raritan  Canal,  separately, 
were  as  follows : 


BtCEIPTS. 


Earnlnes  of  the  railroad . . $8,789,664  48 

Received  for  ox  era  ting  Philadelphia  and  Trenton  Rallro  >d 440, UK)  00 

$4,229,064 

Barn!  gs  of  the  Canal 1,03  ,260 

Steam  towing  and  auxiliary  works 6 6,355 


Total $6,920,680 

DISBUB6BWSXT8. 

Expenses  of  the  Railroad $2,631,689  68 

Expense  of  operating  Philadelphia  and  Trenton  RR. 440,000  00 

2,971.689 

Expanses  of  ths  Canal 803,068 

bteam  lowing 447.6*0 

Into  eat  and  general  expenses £$4,411 

Taxes 207,056 

Btat  taxes  of  the  New  Jersey  Railroad  and  Transportation  Co 9*, 884 

Balance 1/80,091 

Total $5,920,680 


Kansas  Paoivio  Railway. — Annual  Repost  or  thb  Boabd  or  Dibbotoes  fob 
the  Yiaa  Enmno  1869. 

To  the  Stockholders  of  the  Kansas  Pacific  Railway  Company : 

The  Board  of  Directors  submit  herewith  their  aonnal  report  of  business,  earnings 
and  general  affaire  of  the  company  for  the  year  ending  December  81,  1869 : 

BABKinos  raox  pbbxuhts. 


Commercial ... 

Govern 'nant ...  ....... 

ConatiP<^l»»n  

Total  freight 

First  class.... 

FAssExasa. 

tffifLtn  u 

United  States  troops 

KYn.ettfiR  ...  

. m *ru 

TTn'tKd  ntfttMmilh . m non  on 

Total  passenger 

.........  . ..  • 

$717,52119 

Conducting  transportation $331,145  80 

Motive  power 489,457  92 

Maintenance  ol  cars 301 ,672  64 

M Jnteoance  of  way 896,221  0$ 

Gent  ral  expenses 67.968  88 

Total  working  expenses $1,886180  02 

Net  earnings $839,670  09 

Distribution  of  earnings,  merchandise,  and  passenger  traffic $1,708,415  92 

Gove  nment  business 878,221  48 

Construction  material 144,212  71 

Total $2,915,850  11 
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The  average  length  of  the  roed  in  operatioo  daring  the  jeer  was  488  66-100  miles 
—being  86  n.ilea  mure  tbao  in  868. 

The  gross  earnings  were  equal  to  86,075  48  per  mile  of  road  operated— this  is  an 
increase  of  8889  86  per  mile  on  the  earnings  of  last  year. 

Tola)  number  ot  passengers  carried  in  1869  was  146,688,  an  increase  of  87,261,  or 
84  per  cent  on  the  passenger  travel  of  1868. 

Total  amount  of  freight  carried  in  1869  was  176,608  toot,  an  increase  of  61,141*  tone, 
or  over  4 1 per  rent  on  vb**  tonnage  of  1868. 

Average  distance  one  too  of  freight  was  transported,  140  miles.  Average  distance 
one  pass  nger  was  tiansported  66  miies ; being  29  miles  leas  for  freight  and  6 miles 
more  for  passengers  than  laar  year. 

It  will  be  obseivtd  that  the  batioeea  of  the  road  has  been  almost  entirely  of  a 
local  character,  and  a 7*ry  large  proportion  of  it  baa  beeo  coefioed  to  the  two 
hnodied  miles  of  the  line  west  ot  Kansas  City. 

The  operations  of  the  land  department  during  the  year  are  ihown  in  the  Allowing 
statement ; 


Acres  sold  ... 
Ca»h  received, 
Notes 


884,186 
$Ht,  m 49 
760  904  98 


Total 
Rxpen  es, 


$1,006,191  47 
86,561  82 


Net  proceeds, 


6972,619  66 


The  total  land  giant  to  the  company  is  about  6, 000, (TO  acres,  of  which  1,000,000’ 
lying*  east  of  Ellsworth,  have  beeo  in  market  during  the  year. 

' The  result  of  tales  is  very  satisfactory  in  \ lew  of  the  active  competition  existing 
between  the  varioue  companies  possessing  large  grants  of  land  in  the  iitate. 

The  'and  department  has  been  efficiently  managed,  and  a portion  of  the  settlers 
movi"g  to  Kansas  have  been  secured  to  the  line  of  this  road. 

Tour  b»  ard  are  well  satisfied  that  the  best  interests  of  the  company  are  served  b j 
holding  the  lands  at  a fair  and  moderate  pi  ice  per  acre  as  an  inducement  to  their 
speedy  settlement,  and  the  wisdom  of  this  policy  is  shown  in  the  magnitude  of  the 
aales  made,  and  in  the  very  Urge  increase  io  the  local  businese  of  tbe  road.  We 
believe  that  the  lands  of  the  company  are  now  offered  for  sale  at  lower  rates  and  on 
more  advantageous  terms  to  the  purchaser  than  any  other  lands  equally  fertile  and 
desirable  in  the  country. 

At  this  date  the  track  ie  laid  and  the  road  io  operation  to  Kit  Carson,  82  miles 
west  of  Sheridan.  The  grading  is  all  under  contract,  and  iron  and  other  material 
ordered  for  delivery  witbio  the  next  three  months  for  the  remaining  160  miles 
between  Kit  Karson  and  Denver,  and  it  is  expected  to  have  the  whole  road  finished 
and  in  operation  by  September  next. 

Tbe  gross  earrings  of  your  road  for  1870  will  probably  approximate  $8,000,000, 
ind  with  the  natural  growth  of  trade  in  Colorado  and  Kansas  immigration,  stimulated 
by  the  completion  of  thise  railroads,  tbe  grots  earnings  for  1670  will  doubtless 
exceed  $4,000,000. 


Clbybland,  Columbus,  Cinoinnatti,  and  Indianapolis,  KR.— The  Annual  Report 
for  the  year  endiog  Dec.  81,  1869,  shows  that  tbe  earnings  have  been  as  follows : 


From passengers $840.778  54; 

From  freight 2,t90.543  76 

From  express 86,669  61 

From  mail 61.998  00 

From  rents 49,804  67 

From  interest  and  dividends 14,019  15 

From  miscellaneous  sources. 6949S 


The  ordinary  expenses  for  operating  the  railway  deling  the  year 
were - 


$3,149,889  91 
9,014,855  18 


National,  8tate,  and  Munlc'pal  Taxes, 
Interest  on  Bonds.  r 


$170,8OT  17 
161,701  21 


$1,128,084  78 
822,688  38 


Net  earnings, 


$806,448  40 
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Oat  of  which  Dividend*  h»v*  been  pmid — 

August  1.  ISM,  8)4  per  c*»nt 

February  1,  lb70,  8*  per  Ctot 

Leaving  a surplus  for  the  year  of 

Add  surplus  as  per  ledger 


Lea*  discount  on  bonds  sold. 


$865.9*9  00 
8t)6,964  60 


781,898  50 
$ 8,<22  90 
*25,094  60 


$298,547  40 
1*6,2  0 00 


Surplus  January  1, 1870 $152,847  40 

The  asset*  and  liabilities  of  the  company,  a*  shown  on  its  bookB,  are  as  follows: 


Oost  of  road,  depots  and  equipment.. 

Materials  on  Hand— 

For  r pairs  of  track  and  fences.**. ... 

For  repairs  of  carr  and  engines 

Fuel,  oil  and  waste 


C*sb  and  rash  Assets— 

Cash  in  hands  of  Treasurer 

Due  from  agents 

Due  from  o ner  companies 

Due  ircm  Post  Office  Department, 


Other  Assets— 

Indianapolis  A St  Louis  Railroad,  Stock 

" 44  *4  Bonds 

u 44  14  Trustees 

Pittsburg.  Fort  W»  yne  A Chicago  Railroad,  Stock, 

Scioto  A Hocking  Valley  Railroad,  Bonds 

Real  Estate  not  used  for  roads  and  depots - 

Wood  lands  

Pendleton  tone  Quarry. 

Bills  receivable 

Insurance  scrip 


.$12,160,686  77 


$184,561  87 
146.118  42 
. 124,868  50 


806,770  19 
41,941  84 
71,111  59 
8,548  58 


405,628  29 


929,966  65 


800.000  00 
150,000  00 
78,926  40 
52,8  0 00 
2,000  00 
26,771  14 
45,864  06 
4,915  46 
11,971  18 
185  00 


668,005  19 


LiabUitia.  , 

Capital  stock $11,630,000  00 

* i amount  owned  and  held  by  this  Company 1,159,100  00 


$14,164,281  90 


$10,460,900  00 

C.  C.  AC.B.B.  mr rt^age  bonds  ($25,000  Ihl'ing  due  etch  year) 865,000  00 

B.  A I.  R.  R.  lft  mortgage  bonds  (old),  past  due 2,<  00  00 

B.&LK  R.  1st  mortgage  bonds,  average  1 25,000  falling  due  annually  t 718,000  00 

B.  A I.  K.  R.  2d  mortgage  bonds,  due  April  1, 1870 14,000  00 

B.  A I.  R.  R income  bonds,  due  Feb.  1,  >870* 40.600  00 

1.  P.  A C.  H.  K 1st  mortgage  bond  , dm*  J«n.  1, 1870* 232,0*0  00 

LP.6C.  R.  R.  2d  mortgage  bonds,  due  Oct  1,  1870 176.500  00 

C.  C.  C.  A I.  Railway  Is  mortgage  .inking  land  bonds 1,687,000  00 

Dividend  .%  o.  4,  payable  February  1, 1870 865,964  50 

Surplus  earn  Inga 152,847  40 

$14,164,281  90 


By  reference  to  the  report  of  the  Superintendent,  an  J detailed  statements  herewith, 
the  allowing  comparative  exhibit  is  obtained : 

Total  tonnage  moved  in  1869....  865,464 1710-2000  tons. 

44  44  1868 ...628,856  1045-2000  44 


Increase,  81)4  percent 197,108  666-2000  tons 

Total  earnings  from  freight  transportation  in  1869 $2,090  549  76 

44  44  44  lfc68 1,8*8,129  82 


Increase,  18  4-10  per  cent. 


$247,412  94 


This  great  difference  in  percentage  of  tonnage  and  earnings,  is  largely  owing  to  the 
severe  competition  of  Eastern  Trir  k Lines,  in  tbeir  efforts  to  control  the  Westward 
bound  traffic  of  the  country,  resulting  in  a reduction  of  rates  of  transportation,  for  a 
large  part  of  the  year,  below  the  minimum  necessary  to  produce  sufficient  revenue 
to  meet  the  proper  cost  of  moviog  such  tonnage. 


t $87,000  of  these  bonds  have  been  paid  since  Dec.  81. 

* Nearly  all  of  these  bonds  were  presented  and  paid  at  maturity. 
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It  is  hoped  that  the  great  East  sod  West  lines  pis y hereafter  eo  far  agree  as  to 
prevent  improper  rivalries,  and  maintain  an  effective  cooperation  for  the  benefit  of 
all  the  great  interests  involved. 

The  1 ndianapolis  aod  St.  Lonis  Railroad  Company  (of  which  this  company  owns 
one  half  the  share  capital)  is  prc greeting  very  satisfactorily  with  the  work  of  con- 
struction of  their  road  between  Indianapolis  and  Terre  Haute.  At  the  latter  point 
it  connects  with  the  St.  Louis,  Alton  and  Terre  Hante  Railroad,  of  which  it  is  tbs 
lessee.  Thirty  miles  of  the  track  is  already  laid,  and  the  grading  so  far  advanced 
on  the  remainder  of  the  line  as  to  permit  the  resumption  of  trackway  ing  in  March. 
The  whole  road  will  be  completed  and  opened  for  business  by  the  let  of  July  next, 
giving  this  road  a permanent  aod  satisfactory  through  line  to  St.  Louis. 

In  pursuance  of  authority  given  by  the  stockholders,  your  Board  have  caused 
to  be  executed  Three  Million  Dollars  of  First  Mortgage  'inking  Fund  Coupoo  Bonds, 
eight  hundred  thousand  dollars  to  be  used  in  aiding  the  Indianapolis  and  St.  Louis 
Railroad  Company  in  building  their  road,  the  remainder  to  be  used  in  retiring  the 
Bonds  of  different  dates  issued  by  the  Cleveland,  Columbus  aod  Oinctnoaii  R.  R. 
Co.,  the  Belfontaioe  and  Indiana  R.  R.  Co.,  aod  the  Indianapolis,  Pitts  but  g sod 
Cleveland  R.  R.  Co.,  v hich  companies,  by  consolidation,  form  the  present  company. 

This  mortgage  will  represent  the  entire  debt  of  the  company,  after  retiring  tot 
bonds  referred  to. 


Tbs  Midland  Railroad. — At  the  last  annual  meeting  of  the  stockholders  tb* 
President  of  the  beard,  Hod.  DeWitt  C.  LittUjoho,  made  hia  report,  from  which  ws 
extract  the  following : 

To  the  St.ckhold.re  of  the  ilT.  Y.  and  Oewego  Midland  Railroad  Oo. ; 

I submit  at  this  time,  the  close  of  our  official  year,  a brief  statement  of  the  prog- 
ress made  since  our  last  annual  meeting,  in  the  construction  of  the  road,  its  prtssot 
condition  aod  prospects.  Oue  year  ago  to-day,  our  work  was  but  fairly  commenced. 
Since  that  time  we  have  eoostructei  124  miles  between  Osyego  and  Sidoey,  aod 
have  been  operating  100  miles  from  Oswego  to  Norwich  since  November  last— 
thus  completing  over  ooe-balf  the  whole  distance  from  Oswego  to  the  Bute  Hoe— 
and  have,  in  addition,  including  the  branches  to  Delhi  and  New  Berlin,  finished  the 
grading  aod  masonry  for  over  sixty  miles  more,  and  have  the  ties  and  iroo  pur- 
chased ready  to  commence  laying  the  track  upon  the  same  as  soon  as  the  snow  dis- 
appears. The  work  done  has  been  performed  in  the  most  approved  manner. 


STATEMENT,  MARCH  22,  1870. 

Receipts  from  town  and  pezsonal  subscriptions..... 88,98!,' 784  48 

Receipts  from  first  mortgage  bonds *,840,470 


•Cost  of  road  between  Oswego  and  Sidney,  including  tke  New  Berlin 

branch .7.  . $6JX)7,49T  48 

Cost  of  telegraph  between  Oswego  and  8idney. 15,69)  43 

•Cost  of  Derayier  branch  08,8ft*  79 

Cost  of  road  south  of  Sidnr  y Plains — 900.163  19 

Amou  t advanced  for  fuel  (mostly  oa  hand) 68,444  98 

Interest  and  commissions  on  sale  of  Bonds 65,778  74 


$6,974^54  48 


6,136,488  61 


Balance  on  hand. 


$137,810  87 


There  yet  remains  of  town  and  personal  subscriptions  unexpended  about  $1,900,- 
000.  It  is  possible  that  all  of  the  personal  subscriptions  may  not  be  collected,  but 
the  amount  will  not  be  large.  It  will  be  remembered  that  the  company  can  raise 
under  the  mortgage  $20,000  per  mile  as  fast  as  the  road  is  completed,  the  proceeds 
of  which  bonds  as  sold  will  be  applied  to  construction.  Our  road  has  cost  more 
than  our  original  estimates,  made  when  the  work  was  commenced.  This  comas 
principally  from  the  high  price  of  wages,  the  unusual  wet  seasoo,  the  unexpectedly 
hard  gr&jiop,  and  from  the  fact  that  we  have  used  better  material  in  construction 
than  was  originally  intended — thus  making  the  cost  of  the  road  from  Oswego  to 
Sidney  Plains,  including  the  branch  to  New  Berlin,  average  about  $80,600  per  mile, 
exclusive  of  buildings  and  equipment.  It  is  proper  to  state  that  a large  portion  of 
the  additional  oost  over  the  original  estimates  arises  from  the  fact  that  the  Directors 
deemed  it  for  the  permanent  interest  of  the  company  to  use  an  extra  quality  of  iroo* 
4o  adopt  the  best  fiib-plate  for  the  joints  in  place  of  the  old  common  chain  and  the 
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screw  spike,  and  to  construct  at  the  more  important  points  expensive  wrongbMron 
bridges.  While  the  first  cost  of  the  road  is  thus  enhanced,  it  will  prove  to  be  a 
wire  economy  in  the  end.  Iq  the  tale  of  the  town  and  mnrtgage  t>on  Is  the  company 
have  realised  par,  except  the  small  commission  paid  for  negotiating  their  sale.  This 
I am  confident  can  be  said  by  no  other  railroad  company  in  the  countrv.  We  have 
now,  as  I before  stated,  124  miles  of  our  road  completed,  doing  a local  bot  increasing 
busi  ess  already  far  beyond  our  act  cipations.  The  eastern  portion  of  ou”  road, 
from  Middletown  to  the  heart  of  Sul  iv.m  county,  will  be  in  operation  during  the 
coming  summer,  and  with  the  Appropriation  which  it  it  confidently  believed  will  be 
granted  us  by  the  State,  oor  whole  line  from  Oswego  to  Jersey  City  will  be  roaring 
at  an  ealy  day.  Oar  confidence  «n  relation  to  an  appropriation  by  the  Stale  is  b sea 
Upon  the  justice  of  the  it-mand  of  the  midland  counties,  the  citisens  «.f  which  have 
for  very  many  years  been  visited  by  'he  tax-gatherer  to  raise  money  to  construct 
public  works  in  the  more  favored  portion  of  the  State.  I w uld  also  add  in  regard 
to  that  portion  of  our  road  through  New  Jersey,  that  we  have  obtained  control  of 
the  sever.il  charters  earning  us  through  to  the  Hudson  river.  Under  t ese  charters 
we  have  obtained  liberal  subecriptions,  and  have  procured  an  act  from  the  Legis- 
lature of  the  State  of  New  Jersey  authoriz  ng  the  c •oaolidati.  n of  these  several 
organ  iz  it  ions  under  the  title  of  the  u Midland  R.  R.  of  New  Jersey.”  The  work  on 
the  New  Jersey  portion  of  the  road  is  under  contract  from  tbs  Hudson  river  to  the 
8tate  line,  and  will  be  finished  one  year  from  the  first  of  June  next. 


Portland  and  Kinnibeo  Railroad — The  receipts  from  operations  of  this  road 
for  tLe  years  ending  December  SI,  1868  and  1869,  were  as  follows  : 


From  passengers $248,887  20 

“ f eight 31.*', 461  72 

“ mat  11,9  V 00 

“ express lv,87l  48 

“ use  o cars 18,209  45 

“ extra  bag<ag3 448  55 


1869. 

$264,817  41 
882,562  17 
11,200  00 
8,  -74  00 
14.100  50 
858  65 


$599,821  85 

Expenses 89  ,828  (9 

Hot  earnings 208,492  76 

Add  amounts  received  f*r  rents,  military  sei  vice  previous  years,  coi.sollda  ed 
bonds  sold,  notes  payable,  etc 

Totil 


Fr  >m  which  deduct- 
ing re*t  on  bonds - $85,822  92 

lute  e- 1 on  oth  ;r  loans  7,80 1 84 

» o ir  hand  fitih  stock  dividend 84,899  OC 

Y*rm*  nth  stock  dividend  12,! 44  00 

Kei  t of  Soaieree.  and  Kenne  bec  Rallr<ad 86  000  00 

PitncipuFu  ed  Inter  st  bonds  8,513  08 

1 X per  cent  instalment  on  $800,000  loan It,  <2*  00 

Pita  sinking  fund  ar  ea*s  and  interest 12,850  00 

Flf  een  freight  cars  purchased 8,7' hi  00 

Paid  on  Portlund  loan,  etc 8,015  53 


$631,307  79 
414.990  99 
216,417  80 

9,507  18 


$225,923  98 


Total $215,188  87 

Less  for  coupons  outstanding 5,629  00 


209,454  37 


Leaving  a ba’ance  of. $16,469  61 

Ca*h  on  band  January  1,  1870 25,186  68 

Total  ...  $L 6,622  85 


The  road  is  63  miles  in  length,  extending  from  Portland  to  Augusta,  Me.;  Branch 
line,  Brunswick  to  Bath,  9 miles ; Somerset  and  Kennebec  Railroad  pleased)  37  milea 
—total  length  of  road  operated,  109  miles. 

Our  city  and  town  loan  will  fall  due  in  November  next.  The  sum  for  which  we 
shall  be  called  upon  to  | rovide  will  amouut,  after  applying  our  sinking  fund  to  its 
re  luction,  to  about  four  hundred  th  msand  dollars.  For  tbis/We  have  already  made 
provision  in  the  consolidated  bon  is  of  the  company,  which  may  bs  negotiated  at  or 
near  par,  for  its  payment  or  re-invet'ment — or  in  case  the  r >ad  shall  be  consolidated 
with  any  other  roid — then  this  loan  will  be  provided  for  by  the  consolidated  com- 
pany. In  any  event  we  see  no  cause  for  solicitude  on  account  of  this  maturing  debt. 
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As  we  are,  we  can  provide  for  it  witboat  inconvenience— consolidated,  we  think  oar 
strength  wool  A be  increased. 


BTATIMVNT  or  LIABXLXTtSS. 

Capital  stock  Issued.... 

Yarmouth  stock . 

City  and  town  loan 

Less  sinking  fond 

First  mortgage  bond*  extended. 

Funded  interest  bonds 

Cone  1 Ida  ted  bonds... 

Port  and  loan  - 

Notes  . ayable 


$581,900  00 
203,400  00 


$90n,000  00 
. 347,688  48 


451871  58 
889  200  00 
81,116  78 
851,800  80 
109,0.  0 00 
8,606  00 


Total 


,$1,971,292  80 


Panama  Road. — The  New  Yo»k  Timet  says : “ The  changes  wronght  by  the  Pacific 
Rairoad  in  the  course  of  trade  between  the  Atlantic  and  Pacific  coasts  and  the  Orieot 
have  not  eerioosly  affected  the  stock  and  prospects  of  Pacific  Mail,  but  they  touch 
very  nearly,  if  not  vitally,  the  Panama  Company,  whose  share*  have  fallen  from  280 
per  cent  below  140  per  cent,  and  whose  dividenda  are  reduced  from  24  per  cent  per 
annum  in  gold  to  16  per  cent  in  currency.  In  oar  long  experience  in  this  column, 
which  dates  from  the  early  progress  of  the  Panama  Railroad,  we  have  recorded  the 
most  astooisbing  fluctuations  in  the  stock.  In  1852  it  Was  predicted  that  the  com* 
pletion  of  the  work  would  make  the  stock  worth  more  than  160  per  cent.  Two 
years  thereafter  one  or  more  of  its  leading  promoters  were  compelled  to  sell  at  60 
or  66  percent.  The  stock  subsequently  advanced  to  more  than  160  percent.  In 
1861,  on  the  Treat  difficulty  with  England,  it  fell  to  90@95  per  cent,  since  then  it 
reached  830  per  cent.  And  now,  since  the  completion  of  the  Pacific  Railroad,  it  haa 
stea  illy  fallen  from  225  to  140  per  cent.  In  the  meantime  a renewal  of  the  charter 
from  the  New  Qranadian  Government,  which  by  the  original  concession . was  to 
terminate  in  twenty  years  after  the  completion  of  the  work,  has  been  obtained  for 
niney-oine  years  perpetuating  a clause  io  the  contract  that  if  the  Darien  Ship  Canal 
should  he  undertaken  and  successfully  prosecuted,  the  Panama  Company  would  bs 
entitled  to  ample  compensation  for  their  exclusive  privileges  of  tnuuit  across  the 
Isthmus.  The  eud  of  this  remarkably  history  is  yet  to  he  written. 

Hastings  and  Dakota. — The  St.  Paul  Prett  gives  the  following  account  of  the 
above  road,  which  the  Milwaukee  and  St.  Paul  Company  has  just  bought:  “Of  this 
railroad  thirty  miles  are  constructed  from  Hastings  to  a point  t**o  miles  west  of  Farm* 
ingtoo.  Its  projected  line,  as  fixed  by  legislation,  runs,  via  Shakope,  through  the 
counties  of  Carver,  McLeod  and  Renville.  It  is  endowed  with  about  80<’,000  acres 
of  land,  to  obtain  which  the  construction  of  2C0  miles  of  railroad  is  reqni  ed. 
Sixty  miles  me  re  sre  required  to  be  completed  before  any  further  lands  enure  to  the 
company  which  had  it  in  hand,  but  the  Milwaukee  and  St.  Paul,  with  their  Urge 
resources,  will  find  it  easy  to  prosecute  the  work.  It  will  form  a valuable  feeder  to 
their  line." 


Laki  Suptaioa  Railroad. — A correspondent  of  the  Baltimore  Sun,  writing  from 
St.  Paul,  Mioo„  siys : “The  Lake  Superior  Railroad,  which  is  probably  attracting 
the  attention  of  the  entire  country  more  than  any  other  road  io  the  Northwest, 
is  now  open  to  Kettle  river,  96  miles,  and  the  balance  (50  miles  to  Duluth)  will  he 
completed  at  the  rate  of  about  one  mile  a day.  although  the  formal  opening  will 
probably  not  occur  until  the  4th  of  July  next.  Over  two  thousand  men  are  constantly 
employed  on  the  road.  Negot  atioos  are  peodiog,  to  be  completed  in  a few  days, 
for  a lease  of  the  Sioux  City  Railroad  to  the  Pennayl  vania  Central,  thus  virtually 
carrying  oat  the  original  plan  of  having  one  controlling  power  and  one  unbroken 
line  from  Lake  Superior,  via  St.  Paul,  to  Sioux  City,  and  then  on  to  a junction 
with  the  Union  Pacific  Railroad.  Men  are  already  at  work  in  surveying  the  Northern 
Pacific  route,  and  in  less  than  four  years  cars  will  run  direct  from  St.  Paul  to  Port- 
land, Oregon.” 


Illinois  Ckntral. — The  extension  of  the  Cedar  Falls  and  Minnesota  Branch  of  the 
Iowa  Division  of  tt  is  road  from  St.  Ansagar  to  the  Minnesota  line  will  probably  be 
accepted  from  the  hands  of  the  contractors  soon.  At  present  trains  ran  as  far  north 
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as  Mona,  four  mites  south  of  the  line  end  fifteen  miles  sooth  of  Austin.  It  is  not 
probable  that  the  connection  with  the  Milwaukee  and  St.  Paul  Road  between  the 
state  line  and  8t.  Paul  will  be  of  much  value,  as,  very  natura’ly,  the  Milwaukee 
and  St.  Paul  Company  prefers  to  take  every  thing  eastward  over  their  own  lines. 
A company  has  been  formed  at  St.  Paul  to  provide  a connection  by  building  a line 
some  distance  the  east  of  the  Milwaukee  Road  through  Cannon  Falls  and  Min- 
tor ville  to  a jurction  with  the  Illinois  Central's  road  near  the  State  line.  Such  a road 
would  at  once  open  a new  and  independent  route  from  Minneeota  to  Chicago  and 
the  E'tt,  and  establish  a formidable  competition  to  the  Milwaukee  and  St.  Paul  and 
the  Chicngo  and  Northwestern.  If  this  line  is  built  the  Illinois  Central  will  feel 
more  strong! v than  ever  the  necessity  of  a short  route  from  Dubuque  to  Chicago, 
a need  which  is  likely  to  be  supplied  by  one  of  two  or  three  lines  likely  to  be  put 
under  contract  soon. 

Oatawissa  Railroad. — The  annual  meeting  of  the  stockholders  of  this  company 
was  held  in  Philadelphia  oo  the  6th  inst.  The  report  of  the  President,  which  was 
presented,  states  that  the  receipts  of  the  year  were  $620,171  10,  and  working, 
maintenance  and  general  expenses,  $426,848  18,  leaviug  a balance  of  $198  822  92. 
The  result  of  the  year's  business  is  considered  encouraging.  A dividend  of  7 per 
cent  oo  the  preferred  stock  outstanding  was  declared. 

Iowa  Railsoad  Bill. — A bill  has  passed  both  Houses  of  the  Iowa  Legislature 
which  provides  for  a tux  of  one  per  cent  on  the  gross  earnings  of  all  roads  whose 
receipts  exceed  $4,000  per  mile,  two  per  cent  on  all  gross  earnings  between  $4,000 
and  $6,000  per  mi&e,  and  three  per  cent  on  all  gross  earnirgs  of  over  $6,000  per  mile. 
Four-fifths  of  this  tax  is  to  be  assigned  to  the  counties,  proportion  1 to  the  number  of 
miles  of  road  in  each  county  ; the  remaining  onc-fifth  goes  into  the  State  Treasury  to 
be  applied  to  the  usual  purpose  of  State  taxes.  The  bridges  across  the  Missssippi 
and  Missouri  rivers  are  to  be  taxed  as  other  property  in  the  localities  where  situated, 

St.  Louis,  Alton  and  Txamx  Haute  Railroad. — Tu  an  article  npon  railroad 
earnings  f *r  the  month  of  March  and  for  the  first  three  months  of  the  year,  publi  hed 
in  the  last  number  of  the  Chronicle,  the  earnings  of  the  above  company  for  the  three 
months  were  incorrect.  The  official  figures  at  the  office  of  the  Company  show  as  fol- 
lows : 

Barings  Jan  , ’61 $182,622  81  Jan  , *70 $1P2,802  75  Inc flfl,769  94 

Earnings  Feb.,  *69 127,*17  65  Feb  , ’70 158.784  66  Inc b0.967  11 

Earnings  Mch.,  *69 116,950  06  Mch  ,*70 176,817  48  Inc 9*1  88 

Total $486,390  41  $188,054  84  $51,664  48 

The  Belleville  and  Southern  Illinois  Railroad,  of  which  the  earnings  are  now 
included  io  the  monthly  statement,  adds  about  12  miles  to  the  previous  length. 

Taxation  or  Railroads  bt  Statks. — The  New  York  Times,  in  an  editorial,  says, 
npon  this  subject : 

“The  decision  of  the  Supreme  Court  delivered  bv  Chief  Justice  Chase,  upon 
the  right  of  States  to  tax  railroads  to  which  the  United  States  has  extended  aid, 
and  upon  which  it  holds  a pledge  in  the  nature  of  a mortgage,  is  a very  important 
one,  not  only  as  to  the  interests  which  it  affects,  but  also  as  to  the  principles  involved. 
It  fully  sustains  the  point  that  any  corporation  created  by  the  Government  as  an 
instrumentality  in  the  transaction  of  its  affairs — such  as  the  old  United  States  Bank, 
for  instance  —could  not  be  ta*ed  by  the  States,  but  holds  that  a railroad  does  not  come 
within  that  ru’e.  It  holds  that  a corporation  may  be  an  agent  tor  the  transac  ion  of 
necessary  service  for  the  Government — as  for  instance,  the  carrying  of  mails  by  rail- 
road companies— and  yet  that  its  property  should  be  responsive  to  taxation  the 
same  as  any  other. 

*'  In  his  opinion,  the  Chief  Justice  seemed  to  put  great  stress  upon  the  point  that  the 
re  ad  which  was  defendant  in  the  case  was  incorporated  by  a State, — leaving  the 
inference  that  a Federal  charter  would  have  involved  new  questions,  end  possibly 
different  decieio  s.  We  confess  that  we  do  not  readily  appreciate  how  the  source  of 
the  franchise  could  io  soy  manner  affect  the  right  of  the  State  to  tax  a road,  or 
how  it  could  change  ’he  force  of  the  reasoning  of  the  Court.  We  can  see,  however, 
how  the  authority  of  ths  United  States  might  easily  be  damaged  under  the  decision 
just  made.  Nothing  could  be  easier  than  for  a road  which  has  been  largely  subeu 
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diced  by  the  Federal  Government,  and  which  stands  pledged  to  repay,  and  to 
render  military  service,  to  evade  i*oth  by  collusion,  (brooch  taxation  and  aide.  There 
ie  very  little  probability  that  anything  of  the  kind  will  ever  happen,  but  (be  fact 
that  it  may  happen  illoatraUa  the  importance  of  the  principle  involved." 

—The  Railroad  Gazette  of  Chicago  give*  the  following  items: 

Chicago,  Borlikoion  and  Qoincey.— ' The  Kansas  immigration  continues  to  for- 
nhh  this  road  with  a very  heavy  through  busine*.  ▲ very  eignificaot  burin***-  at 
this  time  is  tbe  heavy  demand  for  tickets  to  Riverside,  the  daily  sales  averaging  nearly 
100  tickrte.  As  the  place  has  now  only  just  began  to  be,  we  may  imagine  what  the 
regular  travel  may  be  when  it  is  built. 

— Tbe  Raritan  and  Delaware  Bay  R diroad  was  purchased  unJer  foreclosure  proceed- 
ings the  I4lb  day  of  Septrmb^r,  1869,  and  a new  corporation  organize  under  the 
u Act  concerning  t e sale  of  railroads,  canals,  turnpikes,  ami  plank  rn«d*,”  approved 
March  6th,  1858,  and  makes  the  following  report  of  the  condition  of  a&in  from  that 
day : 

Capital  rtock $$.500,000  ro 

Heat  moi  tgage  bonds i.00  j.uuu  00 

$ ,5  0.0*0  00 

Co«t  of  mad  and  equ’pment 6,5i  0,  00  00 

Number  of  passengers  carried  (not  including  c mmutere  and  free  passengers)....  5 ,4M»  00 

Ton*  of  freight  tran-p  *r  td 19,Ud0  00 

la*  nines  from  p*8se  eers,  freight,  mails  tnd  other  source  , from  S ptenberlC, 

I860,  .o  Decern  >er  81,  1860 78,55*  06 

Operui  g expenses...  66,349  64 

Renewals,  construction,  Ac 16, $15  19 


— The  Central  Railroad  Company  of  New  Jersey  report  for  the  year  1860  : 


Capltil  stock - 

Fondedebt 

O herinreb  edness 

Cost  of  ro-*d  nnd  equipments 

Receipts  tor  th  year 

Expenses 


‘$Loio,'m  Vs 

0,641,163  87 


$1S,00\0'0  00 
8,400.0  0 00 
647,784  10 
10  8 1 1,348  88 


1,867,953  16 


— The  Morris  and  Essex  Railroad  Company  report  for  tbe  year  coding  December 

81,1860: 


Capital  stock 

Fund*  debt 

Other  indebtedness 

Cot. sanction  account 

Receipt-  for  the  y*ar $3,498  601  80 

Expenses  for  the  year  (November  ai.d  December  pa  tly  estimated).  1,944,689  08 


$7, 8r 0,100  00 
H,779,0U0  90 
90,0(0  00 
9,759,066  01 


548,868  88 


Two  payments  of  interest,  at  seven  per  cent  per  annum,  have  been  made  to  the 
stockholder  by  the  lessees. 


The  Concord  and  Northern  New  Hampshire  Roads. — Concord,  N.  H.,  May  6* 
— 1 The  Governor  and  Council  this  evening  sanctioned  the  contract  between  tbe  Cor| 
cord  and' Northern  New  Hampshire  Railroads,  and  it  ia  a finality.  The  coo  trie, 
provides  for  the  joint  management  of  the  roads  and  connection*  for  five  years’ 
the  Managing  Agent  to  be  chosen  by  both  Boards  of  Director*;  the  Concord  Road 
to  receive  ten  per  cent  on  its  capital  st'-ck,  and  the  surplus  to  g<>  to  the  reduction  of 
the  fairs  and  freight.  There  are  one  thousand  two  hundred  and  eighty -five  stock- 
bol  'era  in  the  Concord  Railroad  at  present,  aud  the  recent  advance  in  its  stock  was 
brought  about  by  about  fifteen  individuds,  who  sought  to  get  control  of  the  road. 
Public  opinioo  is  in  favor  of  tbe  present  arrangement,  and,  as  far  as  can  be  ascertained, 
it  will  be  acceptable  to  the  mass  of  et  ckholders  of  both  roads.  Governor  felearns 
has  been  selected  as  the  manager,  and  has  entered  on  his  duties. 

Thi  Morris  Canal  and  Banking  Comp  ant. — From  tbe  Annual  Report  of  the 
Directors  of  this  compiny  we  learn  that  (be  income,  from  all  sources,  for  1869 
amounts  i to  $4x1,246  80  ; and  expenditures  for  repairs  and  current  expenses  amounted 
to  $246,897  00  ; leaving  as  tbe  profit  of  the  yeat'e  business,  $184,848  07  ; an  increase 
of  over  1868  of  income,  of  $7,760  60.  A dividend  of  five  per  cent  upon  the  amoast 
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of  preferred  stock  bas  been  dedered ; the  intereet  felling  doe  on  ell  the  outstanding 
mortgagee,  boat  loan  bonds  and  scrip  certificates  of  the  company,  and  the  annual 
payment  for  the  State  grant  ($25,000)  bare  been  paid,  which  leaves  a balance  to  the 
credit  of  profit  and  loss  of  $6*,M6  86.  The  trusters  of  the  boat  loan  bare  pur- 
chased an  i surrendered  to  the  co , pany  81,400,000  of  the  boat  loan  bonds  whidi 
have  been  cancelled  in  accordance  w.th  the  terms  of  the  trust.  Pursuant  to  the 
order  of  the  Direct  re,  certificates  of  the  seven  per  cent  dividenl  ecnp  bare  been 
purchaaed  amounting  to  $6,868,  which  were  duly  cancelled  at  the  dose  of  the  fiscal 
year,  and  the  company  now  hold  $969  in  addition.  The  total  amount  of  coal 
teonagi  for  18tf9  was  884,866  ton  a. 


—The  following  notices  of  our  American  railway  negotiates  appear  in  the 
London  Economitt : “ Measri.  Turner  Brothers,  of  Threadneedle  street  and  New 
York,  in  conjunction  with  Messrs.  Huggins  A B swell,  of  Tbreadoeedle  *tr«®t»“ave 
issued  a pi o? pectus  invitinar  subscriptions  to  the  first  mortgage  bonds  for  W,0  «.  Vu 
of  the  Indianapolis,  Bloomington  and  Western  Rrilway  ol  Indiana  and  Illinois. 
The  bonds  are  offered  at  the  price  of  £168  per  $1,000.  It  is  stated  that  the  road 
is  completed  with  the  exception  of  about  86  n.  lies,  which  is  being  proceeded  win 
under  contract  to  be  finished  on  the  let  of  June,  and  th4  the  present  earnings  of 
the  line  are  in  excess  of  ihe  whole  amount  of  interest  on  the  mortgage  bonds,  which 
is  calculated  to  earn  the  first  year  11$  per  cent  on  the  capital  invented.  Messrs. 
Joshua  Hutchinson  A Son,  of  i'brogmorton  street,  are  authorised  by  the  President 
and  Directors  of  the  East  Tennessee,  v mania  and  Georgia  Railroad,  and  m 
of  an  act  of  the  Legislature  of  Tenoessee,  United  States  of  America,  to  negotiate  the 
sale  of  $8,900, 0<  0 in  bon  s to  bearer  of  the  East  Tennessee,  Virginia  aid  Georgia 
Railroad  Company  ; secured  by  fir?t  mortgage  on  the  45ompleted  line,  292  inf 
length,  and  on  the  entire  property  and  franchises  of  the  Company.  The  number  of 
bonds  is  8,900,  or  $1,060,  or  £*00  esch,  issued  at  £82  10s.  per  £100,  and  bearing 
interest  at  the  rate  of  six  per  cent  per  annum,  payable  in  New  York  and  Ii0.nd®" 
the  1st  of  July  and  the  1st  of  January  io  each  year.  Redeemable  at  par ^io  1900, 
with  option  to  the  Company  to  reedeera  at  the  expiration  of  ten  years.  Principal 
and  interest  payable  in  gold."  And  the  following  in  the  London  Times : 44  Messrs. 
J.  H.  Schroier  A Co  have  invited  subscriptions  for  £460.000  eight  per  cent  gold 
bonds  of  the  State  of  Alabama  at  94*  (or  98$.  reckoning  allowances)  payable  m 
instalments  extending  to  the  16th  of  June.  The  list  is  to  close  oo  Saturday  for 
London  and  m Monday  for  the  country.  The  existing  direct  debt  of  Alabama  is 
only  about  £876,000,  and  as  she  meets  her  obligations  with  punctuality,  and  contrived 
to  surmount  honorably  all  the  financial  difficulties  occasioned  by  the  war,  her  ecun. 
ties  are  regar  led  oo  this  side  without  disfavor.  The  present  issue  represents  ih® 
subscription  cf  the  S*ate  to  the  Alabama  and  Chattanooga  Railway,  which  is  to 
form  a link  in  the  long  line  of  communication  between  New  York  and  New  Orleans.  *f 


— The  trustees,  Oapt.  William  H.  Swift  and  others,  to  the  land  grant  mortgage, 
of  the  Hannibal  and  St.  Joseph  Road,  again  advertise  that  they  are  prepaaed  to  buy 
$60,000  of  the  bonds  urder  sealed  proposals,  to  be  left  with  Messrs.  Ward,  Campbell 
A Co.,  No.  56  Wall  street. 

— The  subscription  lists  opened  in  London  by  J.  S.  Morgsn  A Co.,  for  the  first 
mortgage  bonds  of  tbs  Illinois  and  St.  Louis  Bri  <ge  Company,  have  been  closed,  the 
amount  asked  for  having  been  successfully  negotiated.  The  bonds  are  for  $4,000,- 
000,  bearing  interest  at  seven  per  cent  in  gold,  and  are  a first  lien  upon  the  bridge 
connecting  St.  Louis  with  the  various  railroad  lines  concentrating  on  ths  Mississippi 
River  opposite  the  city. 

— The  Grand  Rapids  (Mich.)  Esgle  says : “ Ths  project  of  building  a rkilroad  from 
Muskegon  to  Newaygo  and  Big  Rapids,  up  the  Muskegon  hiver,  has  been  started  by 
the  citizens  of  Muskegoo.  We  think  it  quite  lively  that  this  road  will  be  built,  and, 
if  we  weje  a citizen  of  Muskegon,  we  should  do  our  best  to  ail  in  its  construction. 
It  would  attract  to  Muskegon  a considerable  share  of  ths  trade  of  the  Muskegon 
Valley,  ar.d  bring  Newaygo  in  direct  communication  with  Chicago,  and  would  tap  the 
Gran  » Rapids  and  Indiana  Railroad  at  Big  Rapids.  Mu  began  has  already  subscrib- 
ed $26,000,  and  will  probably  vote  $80,000  municipal  aid  toward  building  this  road. 
The  contemplated  project  cannot  be  viewed  in  any  other  light  than  as  a dangerous 
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competitor  for  the  trade  which  thi«  citj  ought  to  nreserve,  and  every  possible  effort 
ahoald  be  made  to  aid  tbe  road  from  this  city  to  Newaygo. 

— The  gralatioo  and  masonry  of  the  Portland  and  Ogdensbnrg  Railroad  have  been 
rigorously  pushed  through  tbe  Winter  all  the  way  between  Potlaot  and  Fryebarg. 
The  Winter  was  favorable  for  tbe  heavier  parts  of  tbe  work,  and  there  is  but  litue 
doubt  that  another  six  months  will  find  the  entire  road  bed  resdy  for  the  superstruc- 
ture. The  track  is  to  be  laid  for  one-third  of  the  above  fifty  miles  by  the  middle 
of  Ju’y  next,  as  per  coo  tract. 

— Says  the  Milwaukee  : *•  Among  the  most  important  bills  passed  by 

tbe  Legislature  was  one  i corporatiog  the  Milwaukee  and  Rockford  Railroad.  See. 
tioo  two  of  the  law  empower*  tbe  corporation  to  survey,  locate,  and  construct,  and 
perpetually  to  have,  u*e,  enjoy,  maintain,  ani  operate  a railroad,  with  o e or  more 
tracks  or  hoes,  over  such  route  as  they  may  select,  from  the  City  of  Milwaukee,  m 
the  village  of  Mukwanago,  in  the  County  of  Waukesha,  to  East  Troy  and  the  village 
of  Elkhorn,  iu  the  County  of  Walwortfi,  and  to  tbe  State  line  between  Wisconsin 
and  Illiuois,  at  or  near  tbe  village  of  Sharoo,  in  the  County  of  Walworth. 

— There  has  been  organised  at  Ottumwa,  Iowa,  what  is  called  the  Ottumwa  and 
8t  Paul  Railroad  Company.  The  iioe  is  going  to  run  from  the  first-named  place 
to  the  latter,  passing  either  by  way  of  Waterloo  or  Cedar  Rapids. 

— The  old  New  Orleans  City  Council  have  passed  an  ordinance  directing  the  Oity 
Treasurer  to  sell  the  city  stock  in  the  New  Orleans  and  Jackson  R&ilioad,  thus  disre- 
garding the  inj  ancti  ns  of  the  courts. 

— Tbe  Great  Western  Riiltosd  of  Canada  and  tbe  Michigan  Central  are  to  aseist 
in  the  construction  of  the  Detroit  and  Eel  River  Road,  which  runs  from  Ypeilanti 
in  a southwestern  direction  to  Logans  port. 

— The  work  on  the  Chicago,  Pekin  and  Southwestern  Railroad  ie  being  pushed 
forward  with  vigor  and  energy. 

—The  stockholders  of  the  Marietta  and  Cincinnati  Rdlrcad,on  the  91et  uK,  author- 
ised the  issue  of  $8,000,000  third  mortgag*  bonds  by  parties  in  the  interest  of  tbe 
Baltimore  and  Ohio  Railroad  tbe  proceeds,  to  be  applied  to  bring  the  Marietta  and 
Cincinnati  up  to  the  oonditUm  of  a first-class  road. 

—Michigan  pasted  a general  enabling  act  abont  a year  ago,  authorising  the  various 
munic  pal i ties  of  the  8tat^  to  vote  aid  to  railroads  in  proporti  on  to  the  assessed 
value  of  their  property,  the  bonds  given  for  aid  to  he  filea  with  the  State  Treasurer. 
Up  to  the  26th  ult.  tbe  bonds  thus  filed  amounted  to  $2,840,000. 

— The  grading  of  tbe  Chicago,  Pekin  and  Southwestern  Railroad  (Mtrseilles,  111., 
to  Pekin)  is  progressing.  It  is  completed  through  Livingston  county,  and  the 
jnttonry  for  the  bridge  over  the  Vermillion  is  ready  for  the  superstructure. 

—There  are  now  three  freight  lines  to  Montana  whieh  carry  by  w»v  of  the  Pacific 
Railroad  to  stations  in  Utah  and  thence  overland.  It  is  thought  that  mott  of  the 
lreight  will  go  io  this  way  instead  of  by  the  Missouri  liver,  as  formerly. 

— Construction  trams  will  run  over  the  St.  Louis  Vandalia  and  Terre  Haute  Rail- 
road, through  to  Terre  Haute  in  a few  days ; but  the  road  will  hardly  be  ready 
for  through  business  before  the  first  of  May. 

—Tbe  ritissns  of  Baltimore  have  ratified  the  rrdinances  passed  by  the  City 
Council  authorising  the  issue  of  binds  of  the  city  to  the  amount  of  $1, "00, IKK) 
for  the  erection  of  the  new  City  Hall,  to  authorise  the  fuoding  of  the  floating  debt 
of  tbe  cit v to  the  extent  of  $300,00  >,  and  to  issue  $870,000  of  certificates  of  md-bt- 
edness,  to  be  called  water  stock,  and  to  be  used  in  completing  Druid  lake  and  other 
improvements. 

— The  election  held  in  Baltimore  on  the  7tb  inst.,  to  decide  whether  or  not  the 
city  should  issue  not  exceeding  $2,500,0  0 for  the  improvement  of  Jones'  Falls  on 
the  T>eon  plan,  resulted  in  the  adoption  of  the  measure.  Th-re  were  16.882  votes 
polled,  of  which  8,9 s9  were  for  the  ordinance  and  7.893  against  it— making  the 
majority  for  the  measure  1,693.—  Railroad  Journal . 
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Monetary  Affairs— Rites  of  Loans  and  Discounts— Bonds  sold  at  New  Tork  Stock  Exchange 
Boird— Price  of  Government  Securities  at  New  York— Course  of  Consols  and  American 
Securities  at  New  York— Opening.  Highe-t,  Lowest  and  Closing  Prices  at  the  New  York 
, Stock  Exchange— General  Movement  of  Coin  and  Bullion  at  New  York -Course  of  Gold 
at  New  York— Course  of  Fore  gn  Exchange  at  New  York. 

April  opened  with  a depressed  feeling  in  mr*t  branches  of  basin  ss  The 
announcement  of  the  financial  policy  of  Vie  Senate,  through  what  has  been 
generally  termed  the  Funding  Bi'l,  produced  a general  cautious  feeling.  Not  so 
orach  that  tbe  objects  of  the  measure?  were  viewed  with  dksatis  action,  but  that 
the  measure  itself  was  thought  to  be  an  effort  to  precipitate  resn’ts  for  which 
tbe  country  is  not  yet  folly  ripe.  The  scheme,  therefore,  which  was  lau  ably 
designed  to  briog  affairs  back  to  a sound  condition,  was  regarded  as  mischievous 
in  its  tendency ; and  so  long  as  it  was  uncertain  what  might  be  the  action  of 
Congress  upon  the  Bill,  there  was  a common  disposition  to  postpone  all  business 
operations  which  were  cot  neces  ary ; holders  of  securities  convert  d them 
into  money,  under  a vague  supposition  that  they  might  be  able  to  bay  back  at 
lower  prices ; and  on  many  classes  of  merchandise,  also  there  was  considerable 
realiziog.  Tbe  effect  of  this  process  was  to  throw  a large  amount  of  idle  money 
into  tbe  banks  and  to  produce  an  ease  in  tbe  loans  unusual  at  the  season.  As 
the  month  advanced,  it  became  a general  belief  that  tbe  House  of  Representa- 
tives was  opposed  to  tbe  measures  of  the  Senate  alike  upon  funding,  banking, 
and  specie  payments,  and  that  no  policy  of  this  character,  calculated  to  prema- 
turely force  results,  was  1 kely  to  command  its  absent.  This  belief  as  to  tbe 
sentiment  in  tbe  Liwer  House  was  attended  with  a general  recovery  of  confi- 
dence in  business  circles,  trade  revived,  securities  advanced,  and  at  the  close  of 
the  month  there  was  a steady,  healthy  busioess  in  every  department. 

Tbe  money  market  has  maintained  a steady  ease.  At  the  beginning  of  the 
month  there  were  some  withdrawals  of  currency  from  this  city  to  those  of  the 
adjoi  ing  8tate9,  in  connection  with  th?  usual  April  settlements;  but  this  move-, 
ment  was  more  limited  tbao  usual,  and  tbe  withdrawn  lands  were  soon  returned. 
At  tbe  cities  of  tbe  West  and  Southwest,  exchange:!  hive  ruled  in  favor  of  this 
city,  and  some  considerable  amounts  cf  money  have  been  sent  here  from  those 
point? ; a large  proportion  of  these  receipts,  however,  have  consisted  of  bank 
notes,  which,  in  consequence,  have  been  redundant,  and  have  been  folly  loaned, 
free  of  inter  st,  on  condition  that  the  loans  be  paid  in  greenbacks.  Tbe  rate  of 
interest  on  call  loan?  w»s  6@7  per  cent  early  in  \h*i  month,  hut  subsequently 
ranged  at  4@6  per  cent.  Tbe  discount  m irket  has  been  easy,  prime  paper 
having  b°en  scirce  and  read  ly  taken  at  6}@8  per  cent,  and  bein*  at  tbe  close 
per  cent.  The  following  statement  shows  the  changes  in  the  condition 
of  tbe  Associated  Bauks  daring  the  month : 


Anrll  90.  1870.  Aprl  9,  1870. 

Loans  and  discounts $469.wn,00)  $*271,700,000 

Specie  ^ 28  800  000  29  WOO  I 

Circulation 85,600  000  8*,700  000 

Deposes 908,800,000  908,400.0  K) 

Legal  lenders  54,900,000  60,U)J,000 


Digitized  by  v^ooQie 


COMMERCIAL  CHRONICLE  AND  REVIEW. 


316 


LJfey, 


Tbe  market  for  Government  bonds  has  been  unusually  active,  as  compared 
with  late  months,  though  less  so  than  at  tbe  same  period  of  last  year,  the  total 
transactions  at  the  exchange  being  $15,200,000  against  819,000,000  in  April, 
1869.  Tbe  impression  in  tbe  public  mind  that  Coogn  m will  i ot  adopt  any  funding 
measure  Mkely  to  be  immediately  operative  induced  a very  active  demand  for 
bonds  Banks  and  o'her  financial  institutions  bad  been  for  some  weeks  post- 
poning purchases  nntil  the  prospect  of  funding  legislation  became  more  apparent, 
and  upon  tbe  confident  announcement  that  the  small  bill  would  certaioly  be 
rejected  by  the  Ways  and  Means  Committee  there  was  a general  rush  to  pur- 
chase, not  only  the  part  of  corporations,  but  also  of  private  investors  in  all 
parts  of  the  country,  with  the  result  of  an  advance  of  3@5  per  cent  in  quota- 
tions. Tbe  foteign  markets  sympathized  but  little  wiib  this  change  in  the  home 
market,  Sixty-twos  at  London  having  at  no  time  ranged  over  88$.  while  tbe 
lowest  price  has  been  88^.  The  difference  in  the  con^e  cf  prices  in  the  two 
markets  has  been  adjusted  by  an  advaoca  in  the  price  of  go'd  of  about  four 
points: 


BONDS  BOLD  AT  THB  N.  T.  STOCK  EXCHANGE  BOARD. 


Classes.  1860.  1870. 

U.8.  bonds ..*$19, 019,680  $15,285,6M) 

State  A city  bonds 4,888,700  6,089,000 

Company  bonds 8,016,975  8,116,800 


Total — April $85,949  896  $12,881,460 

Since  January  1 1 18,909,960  104,960,911 


Inc.  Dec. 

t $8,784,000 

145,8°0  

70,825 

$8  667,875 

14,019,049 


The  daily  closing  prices  of  the  principal  Government  securities  at  tbe  New 
Tork  Stock  Exchange  Board  in  tbe  month  of  April,  as  represented  by  the 
latest  sale  officially  reported,  are  shown  in  tbe  following  statement : 


PRX0B8  OP  GOVERNMENT  8BCUBITIB6  AT  NEW  TORK. 


Day  ot 

r— 6’s,  1 

881.—^ 

— 

! 

i 

1 

I 

« 

* 

— > 5’e 

i,1(Mo 

month. 

Coup. 

Reg. 

1862. 

1864.  18*5,  new. 

’67. 

*6*. 

C’pn 

1 

....  113* 

no* 

109* 

109* 

107* 

108* 

109* 

106* 

9 

....  113* 

no* 

107* 

108* 

. . . 

4 

....  114* 

110)4 

109* 

109* 

mji 

109* 

108* 

196* 

6 

110* 

109* 

100* 

108* 

109* 

106* 

A 

1*  9* 

no 

10* 

109* 

7 

......  . 

....  114* 

110* 

no 

no 

10SK 

1U9* 

io& 

8 

• - - * - 

• ..  114* 

, 

111 

no 

no* 

108* 

109* 

106* 

9 

114* 

111* 

no* 

no* 

108* 

109* 

109* 

106* 

11 

....  lM* 

J18 

in 

iii* 

109* 

no 

no* 

106* 

19 

111 

m* 

no* 

no* 

10a 

109* 

110 

18  

....  - 

m* 

ucx 

no* 

10^* 

109* 

109* 

ioe* 

14 





....  114* 

ni* 

in* 

109* 

io m 

16* 

15...  

f *,  T - T - 



* 

Good  Friday. 

16 

. ...  .. 

....  114* 

114* 

112* 

...  . 

in* 

109* 

no 

no* 

!0<* 

18 

• ,f  fftf 

...  .... 

....  1H* 

Ill 

m* 

109* 

no* 

no* 

106X 

19 

. ..  ■ ... 

...  114* 

112* 

HI* 

in* 

100* 

no* 

10#X 

90 

....  114* 

119* 

lt>9* 

no* 

21.  

...  114* 

111* 

iii 

in* 

109* 

no* 

lio* 

106* 

22.... 

....  114* 

112* 

in 

in* 

109* 

no 

no* 

106* 

28 

....  114* 

115 

112* 

in 

in* 

no 

no* 

no* 

106* 

25 

....  115 

118* 

112 

112* 

no* 

in* 

m 

106* 

26 



115* 

118* 

119* 

113* 

in* 

in* 

in* 

107 

27 

....  110* 

116 

113* 

114 

112* 

112* 

108* 

9s  

" 

....  116% 

116* 

116* 

114* 

its* 

113* 

113* 

108* 

29 

....  116* 

115* 

114* 

114* 

119* 

112* 

108* 

80 

113* 

112* 

112* 

Opening . . . 

....  118* 

114* 

no* 

109* 

109* 

107* 

1^8* 

109* 

JW* 

Highest 

....  116* 

116* 

115* 

114* 

114* 

113* 

113* 

118* 

10S* 

Lowest .... 

• • . . • • • 

. .. 

113* 

114* 

no* 

lf»* 

109* 

107* 

1.08  a 

108* 

108* 

Closing 

....  116* 

U«* 

115* 

118* 

114* 

118* 

118* 

106* 
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COOMBS  OF  CONSOLS  AMD  AM  B BIO  AM  BHOTJBITIB8  AT  LOMDOM. 


X 


Date. 


Frithy 

Naturday... 
Monday  ... 
Tuesday  ... 
Wednesday. 
Thursday 
Friday  ...» 
Saturday  . . 
Mond-ty. ... 
Tuesday 
Wednesday. 
Thursday.. . 

Friday 

Saturday  .. 
Mo;  day 
Tuesday... 
Wednesday 
Thursday  .. 


Cons 

for 

mon. 

Am. 
U.  S. 
5-209 

securi 

Ill.C 

sh’s. 

ties 

Erie 

shs. 

Date. 

Cons 

for 

mon. 

Am.  secur 
U.S.II11.C. 
5-20s  all’s. 

itics. 

Erie 

sh’s. 

1 

91* 

114* 

21* 

Friday 

....2*2 

94* 

88*  j 112* 

19* 

2 

93* 

91* 

114* 

21* 

Saturday 

23 

9>M 

8,-*  113* 

19* 

4 

93* 

90* 

114* 

21* 

Mo  day  

94* 

«**  112 

19* 

5 

93* 

90* 

114* 

** 

Tuesday.. 

94 

88* 

Ill* 

19  " 

6 

93* 

91* 

114* 

21* 

v\  ednet-day 

...  27 

91* 

6s* 

HI* 

18* 

7 

9 * 

91* 

114* 

21 

Thursday 

28 

94* 

88* 

111* 

19* 

8 

93* 

91 

114 

21 

Frifiay 

....  29 

91 

88* 

111* 

19 

9 

93* 

90* 

113* 

21 

[Saturday 

.11 

93* 

90* 

111* 

20* 

j 

— 



.12 

94* 

90* 

112 

SO* 

Lowest 

93* 

88* 

111* 

18* 

.13 

94* 

*“8* 

112* 

20* 

Highest 



94* 

91* 

114* 

21* 

.14 

94 

88*  113* 

20* 

Range 

* 

sx 

8* 

2* 

.15 

...  1 

) • 

Last 



94 

88* 

111* 

19 

.1' 

Holidays 

V... 

— 

.1£ 

...  i 

) . 

Low ) o *"• 

92* 

88  V 

99* 

1 17 

.19 

91* 

8^*1113 

20* 

Hi«  [ai 

94* 

91* 

118 

22* 

.20 

94* 

8^*1113 

20 

Rng)  33,3 

2 

4* 

IS* 

5* 

2t 

94* 

88*1 113 

19* 

Last 

94 

88*! 

111* 

21* 

The  stock  market,  after  a very  protracted,  extreme  dullness,  has  started  ioto 
sodden  activity.  The  movement  appears  to  h ve  been  started  by  the  cliques, 
but  outsiders,  who  have  long  watched  the  market  without  any  chance  of  making 
“ a tarn,”  quickly  joined  in  and  bought  freely  as  prices  advanced.  The  rise  has 
been  stimulated  by  the  alleviation  of  the  suspense  growing  out  of  financial  legis- 
lation and  the  advance  in  bonds  and  gold,  while  the  prospect  of  several  weeks 
of  ease  in  money  has  materially  helped  the  teodency.  Movement 8 connected 
with  the  annual  elections  of  some  of  the  roads  have  helped  to  strengthen  the 
market.  From  this  cause  Northwestern  has  advanced  from  72}  lo80f,  and  Lake 
Shore  from  87f  to  98J.  Rock  Island  h*s  risen  4} ; Pittsburg,  8f ; St.  Paul,  ; 
New  Jersey  Central.  6£;  New  York  Central,  6};  Ohio  and  Mississippi,  6|; 
Reading,  6f,  and  Toledo  and  Wabash  9. 


STOCKS  SOLD  AT  THB  NSW  YORK  STOCK  KXOHANGB  BOARD. 


Classes. 
Bank  shares 
Railroad  “ 
Coal  “ 
Mining  “ 
Improv’nt" 
Telegraph  “ 
Steamship" 
Expr'ss&c" 


Total— April 
Since  January  1. 


1869. 

1870 

Increase. 

8,207 

9,139 

1,518,901 

414,568 

9,718 

4.091 

1,809 

68,769 

7,810 

10,250 

7,9CMI 

68,901 

8,917 

61,457 

84,111 

44,864 

10,616 

1,769,061 

489,875 

6,396,849 

9,698,968 



1,075 

1,104,883 

60^959 

2,850 

00.684 

17,846 

84,948 


1.979,886 

2,708,381 


The  following  table  will  show  the  opening,  highest,  lowest  and  closing  prices 
ot  all  the  railway  and  miscellaneous  securities  sold  at  the  New  York  Stock 
Exchange  daring  the  months  of  March  and  April,  1870  : 


Railroad  Stocks— 

, Mart 

Open.  High. 

h. , April.-- 

Low.  Clos.  Open.  High.  Low. 

Alton  & Terre  Hants..  ........ 

84 

88 

84 

40 

40 

40 

85* 

" " " pret.  

66 

63 

66 

65 

66 

63* 

Boston,  H irtford  & Erie 

7* 

8* 

8* 

8* 

5* 

8* 

Chicago  & Alton  

110* 

115 

110 

119 

1»X 

115* 

111 

do  do  pref. 

115 

109  i 

Uijf 

US 

114* 

111 

do  do  icrlp. 

109 

105 

108 

10S* 

107 

106* 

86 

64 

6 

115 

115 
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Chicago,  Burl.  A Quincy 

do  A Nonhwest’n 

....  160 

160 

147 

147 

146 

147 

145* 

146 

6»* 

74 

69* 

71* 

72* 

60* 

TO* 

80* 

do  do  oref 

....  »x 

88* 

81* 

8«X 

88* 

92 

89* 

99 

do  A Rock  Island 

....  11KS 

HO* 

111 

119* 

119 

la* 

116* 

128* 

Columb.,  Chic.  A Ind.  C 

90* 

17 

is* 

18 

20 

17* 

19* 

dev*-.  A Pittsburg 

do  Col.,  < 'in  &iud 

100* 

97 

99* 

99 

107* 

98* 

107 

....  74* 

74* 

74 

74* 

74* 

79* 

74 

79 

Del.,  Lack  & Western 

lOt 

10«x 

105 

lot* 

108 

1 1 

los* 

no* 

Dabnqoe  A Sioux  city 

1 0* 

106* 

107* 

108* 

106* 

106 

Brie./. 

....  95* 

£8* 

24* 

26* 

26* 

16* 

98* 

96 

do  preferred 

62 

41 

62 

60 

60 

47* 

48* 

Harlem 

....  m* 

146 

m* 

148* 

149 

149* 

141 

148* 

do  pref 

144 

m 

14* 

144 

.... 

.... 

Hannibal  A St  Joseph 

...  1<6* 

107* 

1(5* 

10«* 

106* 

113 

106* 

118 

do  do  pref . . 

107 

>07* 

10C* 

H6* 

106 

111* 

106 

HI* 

Hadron,  scrip 

XUnois  Central  

*3 

96 

06 

95 

.... 

148* 

137 

14»* 

189 

142 

183 

149 

Lake  8ho.  A Mlch.iootb.. 

$6* 

68* 

87* 

88* 

e6* 

93* 

Mar.  A Clncln.,lst 

19 

It 

18* 

18* 

19* 

10 

19 

19 

do  %d 

....  8* 

8* 

8 

8 

Michigan  Central 

191 

119 

119* 

190 

116 

119* 

195* 

Milwaukee  A bt.  Paul 

6** 

68* 

68 

(0* 

60* 

65* 

68 

65* 

do  do  pref. 

....  7'* 

77 

71* 

74* 

74 

80 

79* 

© 

Morris  A Essex 

56* 

86* 

99* 

89* 

96 

89* 

98 

Hew  Jersey  

do  T (Vit.-nl 

...  118 

118 

118 

117 

117 

122 

117 

191 

....  101* 

104* 

101* 

109* 

109* 

108X 

101* 

108* 

New  Haven  A Hartford 

,,  . .... 

.... 

.... 

173 

176 

175 

175 

N T Cen.  A •«  R.Cstk 

....  9 

98 

91* 

99* 

99 

94* 

91* 

96* 

do  scrip  

do  A N.  Havrn 

....  w 

88* 

90* 

8»X 

94* 

88* 

94* 

....  148* 

140 

141* 

146 

148 

149 

148 

149 

do  do  scrip. 

....  143 

149 

188 

138 

184 

184 

184 

US 

Norwich  A Worcester 

....  108 

108 

108 

108 

106 

106 

106 

106 

Ohio  A Mississippi 

...  19 

80* 

*8* 

99* 

29* 

85* 

98* 

88* 

do  d6  pref 

71 

71 

70* 

70* 

71* 

71 

70* 

74 

Panama. 

....  161 

161 

186 

180 

188 

168 

187 

168 

Pitts.,  F.  W.  A Chi.  guar 

....  91 

95* 

91 

98* 

98* 

94* 

92* 

94* 

Beading.  

Ron  eTw.  4 0 

....  97* 

97* 

96* 

97* 

97* 

104* 

96* 

108 

.... 

.... 

118 

118 

m 

116 

St.  Lonls  A Iron  Moan 

....  41* 

48* 

41* 

48* 

41* 

44* 

49* 

44* 

Sto  licet  on 

87 

87 

87 

87 

Toledo,  Wab.  A Western 

48* 

46* 

43* 

46* 

46 

46* 

45 

64 

do  do  dopiet 

....  73 

74 

78 

74 

75 

76 

78* 

75 

Miscellaneous— 

American  coal 



v - e 



Cumberland  Coal 

...  80 

81* 

18 

81* 

89 

81* 

98* 

89* 

Pennsylvania  Co>il 

....  117 

117 

117 

H7 

920 

916 

920 

995 

Del.  A Hnd.  Canal 

...  119 

110 

116* 

115* 

116* 

in* 

116* 

194* 

Atlantic  Mail 

....  -... 

.... 

97 

97 

«3* 

96 

Pacific  Mail 

....  88 

88* 

80* 

88* 

87* 

48* 

81* 

48* 

Boston  Water  Power 

....  U * 

17* 

17* 

17* 

17* 

17* 

1«X 

16* 

Canton  

....  68* 

66 

68* 

63 

65 

73 

61* 

71 

Mariposa 

....  7 

7* 

6* 

7 

8 

8 

6* 

8* 

do  1st  pref 

....  48* 

4»* 

49* 

49* 

.... 

do  pref. 

....  19 

90* 

10 

18* 

13 

16* 

10 

1*6* 

do  los  certif. 

....  45 

61* 

45 

44 

46 

46* 

41 

46* 

Quicksilver,  

....  18* 

12* 

8* 

10 

10 

10* 

8* 

10 

do  pref 



.... 

16* 

16* 

16* 

16* 

West.  Union  Telegraph 

....  w* 

84* 

81 

32* 

89 

83* 

8U* 

S3* 

Cltiaens  Gas 

....  161 

161 

ltK) 

160 

Bankers  A Brokers  Ass. 

....  112* 

118 

111 

1(9* 

111* 

111* 

lii* 

lii* 

Building  Material 

. . . 

United  States  Trust 

....  170 

170 

170 

170 

.... 

.... 

, . . 

.... 

Express— 

American  M.  Union 

..  89 

89* 

87* 

88 

83* 

89 

?7* 

89 

Adams  ............ 

61* 

63 

60* 

61 

61* 

68* 

60* 

68* 

United  States 

....  51 

61 

46* 

47 

46* 

47* 

41* 

43* 

Wells,  Fargo  A Co 

....  11 

21* 

90 

19* 

1»X 

91 

19* 

19 

Gold  has  been  more  active,  but  tbe  speculative  transactions  have  not  been 
large.  Tbe  anticipation  of  tbe  payment  of  the  May  interest  upon  tbe  public 
debt,  and  subsequently  its  prepayment  had  some  effect  in  checking  the  buoyancy 
of  tbe  market,  but  to  set  off  this,  there  has  been  an  expectation  that  tbe  remit- 
tances to  Europe,  on  account  of  May  coupons,  sent  for  collection,  would  induce 
a very  firm  condition  of  the  Exchange  market.  The  main  cause  of  tbe  rise 
appears  to  have  been  tbe  advance  in  Government  bonds,  which  produced  such  a 
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disparity  between  qaotitio  8 od  the  home  markets  and  the  foreign  as  to  necra- 
0 tate  either  a free  importation  of  bonds,  oi  a rise  in  the  gold  premium.  The 
highes  pi  ice  daring  the  month  was  115$,  and  the  lowest  111$;  the  opening 
111$,  and  the  dosing  115.  The  Government  sold  daring  the  month  32,000,000 
of  coin. 
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Chicago,  Burl.  A Quincy 

do  A NorthwesCn 

160 

160 

147 

147 

146 

147 

145* 

146 

74 

69* 

72* 

72* 

60* 

70* 

80* 

do  do  nref 

88* 

81* 

8(* 

88* 

9i 

82* 

92 

do  A Rock  Island 



JsOX 

111 

119* 

119 

123* 

11 6* 

IIS* 

Colamb., Chic.  A In'*.  C 

20* 

17 

is* 

18 

*ii 

17* 

19* 

Clev**.  A Pittsburg. 

do  Col.,  ( in  & Iud 

Del.,  Lack  A Western 



JOOX 

97 

99* 

99 

107* 

98* 

107 

7<X 

74* 

74 

74* 

74* 

79* 

74 

79 

104* 

10? 

1 <*x 

103 

11 

102* 

110k 

Daboqne  A Sioux  city 

1 o* 

106* 

107* 

1«« 

:«*x 

1M>X 

106 

Brie 

25* 

£6* 

24* 

26* 

»* 

25* 

28* 

15 

do  preferred 

41 

62 

42 

63  • 

60 

60 

47* 

48* 

Harlem 

146 

1(1* 

148* 

142 

149* 

141 

148* 

do  pref.... 

1 14 

144 

144 

Hannibal  A St  Joseph  

H6* 

107* 

1<5* 

106* 

10SX 

113 

10«X 

118 

do  do  pref 

JOi* 

106* 

1<«X 

106 

112* 

106 

HI* 

Hudson,  scrip 

Hlnols  Central  

....  93 

96 

96 

96 



148* 

137 

14** 

189 

149 

183 

14f 

Lake  8ho.  A Mich. South. ...  ..  .. 

85* 

MX 

86* 

68* 

87* 

88* 

06* 

9S* 

Mar.  A Cincln.,lst 

10 

18* 

18* 

19* 

20 

19 

19 

do  zd 

8* 

8* 

8 

8 

Michigan  Central 

ltl 

119 

119* 

190 

1S6 

119* 

126* 

Milwaukee  A St.  Paul 

6** 

68* 

68 

(0* 

60* 

65* 

68 

66* 

do  do  pref. 

7'* 

77 

71* 

74* 

74 

80 

72* 

80 

Morris  A Essex 

86* 

*«* 

86* 

69* 

89* 

95 

89* 

98 

Hew  Jersey 

do  T Central 

118 

118 

117 

117 

122 

117 

131 

101* 

104* 

101* 

102* 

102* 

108* 

101* 

108* 

Hew  Haven  A Hanford 

.... 



173 

176 

175 

175 

N Y Cen*  & *.  R.Cstk 

94* 

98 

91* 

91* 

92 

9S* 

91* 

98* 

do  scrip  

do  A N . Hav^n 

92 

88* 

90* 

89* 

94* 

as* 

94* 

....  142* 

146 

142* 

146 

148 

149 

143 

149 

do  do  scrip 

241 

188 

138 

184 

184 

184 

US 

Norwich  A Worcester 

108 

108 

108 

108 

106 

106 

106 

106 

Ohio  A Mississippi 

. ...  29 

80* 

28* 

39* 

29* 

35* 

23* 

86* 

do  do  pref 

71 

71 

70* 

70* 

71* 

71 

70* 

74 

Panama.  

162 

152 

186 

186 

188 

168 

187 

ms 

Pitts.,  F.W.  A Chi.  gnar 

92 

95* 

92 

98* 

93* 

94* 

92* 

»4* 

Beading.  

Bon  e,  W.  AO 

97* 

27* 

96* 

97* 

97* 

104* 

96* 

108 

115 

118 

113 

115 

St.  Lonls  A Iron  Moan 

43* 

48* 

42* 

43* 

42* 

44* 

42* 

44* 

§ Islington 

.... 

87 

87 

87 

87 

Toledo,  Web.  A Western 

46* 

43* 

46* 

45 

46* 

45 

64 

do  do  dopiel 

74 

78 

74 

75 

76 

78* 

75 

Miscellaneous— 

A me  ri  ran  coal 

Cumberland  Coal 

. ...  80 

81* 

S8 

81* 

82 

82* 

38* 

St* 

Pennsylvania  uoil 

2t7 

217 

217 

217 

220 

225 

220 

m 

Del.  A Hnd.  Canal. 

. ...  119 

120 

115* 

115* 

116* 

124* 

118* 

134* 

Atlantic  Mall. 

.....  -... 



27 

27 

23* 

95 

Pacific  Mail....  

88 

88* 

80* 

88* 

87* 

41* 

81* 

43* 

Boston  Water  Power  

17* 

17* 

17* 

17* 

17* 

17* 

16* 

16* 

Canton 

68* 

66 

MX 

63 

65 

73 

61* 

71 

Mariposa 

do  letpref 

7 

7* 

6* 

7 

8 

8 

6* 

8* 

48* 

49* 

49* 

49* 

.... 

do  pref. 

19 

20* 

10 

18* 

13 

16* 

io 

16* 

do  Ids  certif. 

45 

52* 

45 

44 

46 

46* 

41 

46* 

Quicksilver.  

1** 

12* 

8* 

10 

10 

10* 

8* 

10 

do  pref 



.... 

16X 

16* 

16* 

16* 

West.  Union  Telegraph 

84* 

84* 

81 

32* 

82 

83* 

30X 

83* 

CltisensGas 

162 

16* 

ItiO 

160 

Bankers  A Brokers  Ass. 

lii* 

118 

112 

112* 

111* 

liix 

lii* 

111* 

Building  Material 

United  States  Trust 

170 

170 

170 

170 

.... 

.... 

. . . 

.... 

Express— 

American  M.  Union 

...  88 

MX 

87* 

88 

83* 

89 

?7* 

89 

Adarns  ........... 

63 

60* 

61 

61* 

63* 

60X 

63* 

United  States 

6* 

46* 

47 

MX 

47* 

41* 

43* 

Wells,  Fargo  A Co....  

21* 

20 

12* 

12* 

21 

19* 

19 

Gold  has  been  more  active,  but  the  speculative  transactions  have  not  been 
large.  The  anticipation  of  the  payment  of  the  May  interest  upon  the  public 
debt,  and  subsequently  its  prepayment  had  some  effect  in  checking  the  buoyancy 
of  the  market,  but  to  set  off  this,  there  has  been  an  expectation  that  the  remit- 
tances to  Europe,  on  account  of  May  coupons,  sent  for  collection,  would  induce 
a very  firm  condition  of  the  Exchange  market.  The  main  cause  of  the  rise 
appears  to  have  been  the  advance  in  Government  bonds,  which  produced  such  a 
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disparity  between  quotitio  8 on  the  home  markets  end  the  foreign  as  to  necea- 
0 tate  either  a free  importation  of  bonds,  oi  a rise  in  tbe  gold  premium.  The 
highes  pi  ice  during  the  month  was  llftf,  aodthe  lowest  lilt;  the  opening 
llli,  and  the  closing  115.  The  Government  sold  during  tbe  month  82,000,000 
of  coin. 
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JOURNAL  OF  BANKING,  CURRENCY,  AND  FINANCE 


Returns  of  the  New  York,  Philadelphia  and  Boston  Banks. 

Below  we  give  the  returns  of  the  Banks  of  the  three  cities  since  Jan.  1 : 


H1W  TOBH  CITT  BilfK  BBTUBNB. 


Date.  Loan*. 

Jen.  8 258,475,451 

J*n.  15 259.101,108 

Jn.  22 2ML692  7M 

Jan.  29  260,3*4,971 

Peb.  6 964,514,119 

Feb.  19  ...  • 26%864,639 

Peb.  19 *67,347,368 

Feb.  27  ...  968,453,642 

Mar.  5 68,684.212 

Mnr.  19. . ....  968.140.603 

Msr.  19  970,003,632 

Mar.  26  270,807,708 

Apr.  2 271,756,871 

A-r.  9 972,171,888 

Apr  16 969,981,721 

Apr.  23 969  016,279 

Apr.  8i 269,504,285 


Specie, 
85.664,880 
57,610.467 
>9,454.008 
40,475,714 
88,907,946 
88, <>79  184 
37,964,857 
25.091,939 
85,893,498 
88,390.186 
89,014,747 
72,971,252 
29,887,183 
28,787,692 
26,879,513 
25,810,822 
28,017,596 


Circulation. 
84,t82,280 

88,966,8  i8 
83.806  7*1 
>8,719,28* 
88,746,481 
85,708,579 
88,694,371 
83,810,905 
88,788  949 
83  835,782 
83,699.565 
88,674,394 
83,676  564 
88,754,958 
88,69^,258 
83,61«,9  '8 
88,506,893 


Deposits. 
190.169,26! 
202  896,381 

297,479,8  8 
211,160,913 
214,189  170 
21 8,19  *,740 
219,188,889 
211,139,948 
213,078.341 
209,881,225 
208,816,8*3 
208,910,713 
206,412,480 
20 1.75*, 484 
202,918,989 
208,583,375 
208,769,350 


Date. 

Loans. 

Specie. 

Jan.  8 

1,290,096 

Jan.  10  .... 

S'^&TO 

1,859  919 

Jan.  17 

. 52,0*0,611 

1,25^,772 

Jan.  24 

1,003,400 

Jan.  81 

995,464 

Feb.  7 

967,5  0 

Feb.  14 

1,090,955 

Feb.  21..  .. 

1,902,456 

Feb.  98 

1,348,173 

Mar.  7 

61,400,891 

1,429,807 

M «r.  14  . . .. 

1,677,218 

Mar.  21 

. . M. 587, 887 

3.68  .872 

Mar.  28 

1,599,517 

Apr.  4 

1,541,747 

Apr.  11 

1,499,499 

Apr.  19 

51,9*8,431 

1,811,197 

Apr.  25 

1,068,741 

PHILADELPHIA  BANK  BBTUBNB. 

Legal  Tenders. 
1 *,670, 1 98 
19,999,812 
19,994,924 
18,b*7,515 
13,' 59,587 
18,74*, 867 
18,839,610 
13,236,144 
18,406,6>8 
18.19*. '8* 
12,704,279 
18,125.658 
18.094,296 
19.769  911 
13,069.827 
18,-82.761 
14,827,018 

BOSTON  BANK  BBTUBH8. 

Date.  Loans.  Specie.  Legal  Tenders. 

Jan.  8 106,985,214  8,765.843  11,374  569 

Jan.  10  107,895,268  4,977.254  10,941,1*6 

Jan.  17 li»7,**4w,01T  5,418  0ol  10.791,881 

Jan.  24 108  887,459  5,M9  6*4  10,96.*  102 

Jan.  81  107,875,579  5.981,785  10,99/,962 

Feb.  7 109  688,041  6,0*5,00)  10,438,107 

Feb.  14 109,997,027  4,884,147  9,386,260 

Feb.  21  109,651,979  4,634,776  9.886,966 

Feb.  28 1<*8, 905,389  4,457,1  8 8,918,199 

Mar.  7 108,367,481  4,999,807  8,7^,874 

Mar.  14 108,0*4,028  6,0*4.691  8,510.673 

Mar.  21  107  884,867  5.170,700  8,359,v0l 

Mar.  28 101,043,800  5,19o,848  8,499,444 

Ar  4.  106, 72*,  659  5,164,494  8,470,455 

Apr.  11 106,^66,094  5,067,341  8.169,080 

Apr.  18  106,569,379  4,851,954  8,276,7*1 

Apr,  25  - 106,012,627  4,636  884  8,872,010 


L.  Tend’s. 
48,587,185 
62,248,470 
54,619,4 -*8 
56.739,168 
68.348,884 
66,608,000 
55,1^4.066 
53,771,894 
54,068,988 

68,8  9.004 
59.774,490 
62,6-5.063 
60,011,798 
47,570,638 
61,180,010 
68, 119,346 
64,944,865 


Deposits. 
88,990,'  01 
83,877.189 
89,855,188 
89,504,799 
89,58«*,0U 
39,519,149 
88,881  '94 
89,  65,165 
89.279,869 
89,08j  .042 
89,389,352 
89,7^1.168 
89,781,168 
88,771  987 
89,279,148 
41,088.306 
41,677,600 


Deposits. 

4<»  007.295 

42.1  7,6  0 

42,877.009 

41.698/  68 

40  606,016 

40,008.893 

89,918,414 

88,47  ,858 

87,688.849 

87,681,983 

87.708,082 

37,098,688 

87.198,911 

88.851,618 

89,504.098 

89,582,827 

89,920,142 


Ag.  Clear’gs 

693.170.114 
596,783.681 
6*0,665.9  1 
619,131.556 
541,240,904 
610,849  824 
611,161.875 
459.584,815 
603,18/, GOT 
548.015,727 
695,079.651 
48!  ,253,0 « 

616,05/, 098 
470.845,368 
429,468.971 
444.605.3C9 

658.515.115 


ClrcnlatioBi 
10,668.689 
lo,6  6,*  2j 
10.581,60; 
10,677,912 
10,5  8.46? 
10.568.r8j 
10,571,^2 
10,  79,97® 
1C.508.10J 
10,578  >5* 
10,666,9(1? 
10.57^,48} 
10.586,61“ 
lft,57>.77* 
30571.74® 
10,571,794 
10,575,190 


Clrcnlattom. 

*6,980.803 

26,998,05 

25,191.545 

mm  bis 

86,206,094 

*5,160,644 

25.212,614 

24,Wp,3« 

*5,225,629 
K96°,ag 
25,280,0*7 
25,270,497 
26,265,104 
25,278  442 
58,985,  *<g 
25,99  .205 
fc, 281,8* 
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THE  REDEMPTION  OP  BARI  ROTES. 

The  National  Banks  are  much  agitated  by  the  many  propositions  made 
m ’Congress,  which  threaten  to  affect  them  ; more  than  all  perhaps  by 
the  funding  plan  suggested  by  the  influences  of  the  Treasury,  which 
requires  them  to  accept  bonds  at  -a  lower  rate  of  interest  than  they  now 
hold,  to  be  deposited  as  security  for  their  notes.  After  the  many  succes- 
sive changes,  in  the  Senate  and  in  committees  of  both  houses,  each  of 
which  was  regarded  tor  a time  as  a defeat  of  the  plan,  it  is  revived  this 
week,  in  a modified  form,  in  the  House  of  Representatives ; and  its  sup- 
porters seem  to  be  strong  enough  to  give  the  banking  interest  a great  deal 
of  trouble. 

But  this  is  not  the  only  legislation  they  fear.  Every  speaker  on 
finance  in  Congress  seems  to  have  bis  own  scheme  for  reconstituting  the 
' debt  and  the  currency;  and  every  scheme  threatens  the  banks  with 
limitations  and  restrictions  of  some  kind ; or  with  changes  which  are 
quite  as  formidable  as  new  restrictions.  For  banking  is  a business,  a 
profession,  to  whioh  men  in  vast  numbers  have  given  their  personal  labor 
and  their  capital ; and  what  any  business  dreads  most  is  continual  obange. 
It  is  the  peculiar  misfortune  of  banking  that  its  very  constitution  and 
methods  are  prescribed  by  legislation  ; and  may  at  any  time  undergo  a 
revolution  at  the  hands  of  an  external  power.  And  no  business  in  the 
world  could  be  very  prosperous,  or  at  best  could  take  any  great  comfort 
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in  its  prosperity,  if  it  were  carried  on  at  tbe  risk  of  such  radical  changes 
as  are  proposed  for  this  business  in  Congress  ev.ery  month. 

Men  who  are  engaged  in  banking  under  the  national  law  constantly 
ask,  therefore,  and  with  apparent  reason,  why  they  are  not  let  alone. 
u We  have  done  all  that  was  expected  of  us,”  they  say  : u We  have 
enlarged  the  market  for  national  bonds,  helped  to  sustain  the  government 
credit,  faithfully  served  the  treasury  as  its  fiscal  agents,  faciliated  the  ex- 
changes of  the  whole  country,  and  given  to  the  people  a currency  which 
pleases  them,  and  which,  unlike  any  bank  paper  ever  know  before,  is 
always  at  par  everywhere.  And  we  have  done  all  this  without  bringing  a 
single  disaster  of  importance  upon  any  class  of  men  or  section  of  the 
country.  Why  not  let  us  alone,  and  leave  a system  which  has  done  so 
well  to  work  out  its  own  career,  with  only  such  gradual  and  minor 
modifications  as  experience  may  suggest  for  its  perfection  ?” 

But  this  statement,  however  just  in  itodf,  does  not  cover  the  whole 
case.  It  does  not  include  the  important  fact  that  there  is  a general  un- 
easiness and  dissatisfaction  with  the  national  bank  system  among  the 
people ; and  that  there  is  ground  for  this  feeling.  It  assumes  that  tbe 
present  condition  of  the  currency  and  of  the  banks  is  one  which  can  be 
made  permanent ; an  assumption  which  no  intelligent  man  will  admit.  The 
fact  is  that  our  present  currency  is,  as  a whole,  depreciated,  subject  to 
fluctuations  in  value,  a potent  cause  of  the  general  inflation  of  prices, 
and  a stimulant  of  the  speculative  fever,  under  which  the  business  of  tbe 
country  suffers,  and  its  productive  industry  is  depressed.  The  banks  are 
not  wholly  responsible  for  this,  it  is  true  ; but  they  are  part  of  the  sys- 
tem as  it  stands ; and  no  thorough  reform  of  the  currency  oan  be  hoped 
for  wh:ch  will  in  no  way  embarrass  them.  The  disposition  to  tamper  with 
their  charter,  to  modify  their  plan,  to  limit  their  rights,  in  whatever  form 
it  appears,  only  expresses  tbe  earnest  wish  of  the  nation  to  put  its  currency 
in  a form  in  whieh  its  banks  and  their  issues  ean  be  let  alone  for  tbe 
future;  in  which  the  whole  system  of  exchanges  will  regulate  itself, 
helping  business  everywhere,  and  not  disturbing  it.  The  permaneqce 
and  peaoe  which  the  banking  profession  demands  can  be  secured  for  it 
when  it  is  secured  also  for  the  trade  and  industry  of  tbe  nation  as  a 
whole. 

Sensitive  as  any  great  interest  must  be,  then,  to  criticism  which 
threatens  its  foundations,  the  banks  must  expect  to  be  a subject  of  discussion 
and  even  of  attack,  more  or  less  vague  and  intolerant,  until  the  currency, 
of  the  country  is  established  on  a permanent  and  satisfactory  basis.  Their 
own  interests,  as  well  as  those  of  the  people  at  large,  require  that  they 
should  take  the  lead  in  bringing  about  this  result,  and  the  one  funda- 
mental change,  in  their  own  notes,  wbioh  is  quite  indispensable  before 
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they  can  enjoy  their  privileges  and  do  their  work  in  peace,  is  that  the 
redemption  of  their  notes  at  par  cease  to  be  a mere  nominal  obligation % 
and  become  a practical  and  general  fact.  This  redemption  most  ulti- 
mately be  made  in  coin  ; but  meanwhile,  and  so  long  as  the  standard  of 
value  in  the  country  is  the  credit  of  the  treasury,  it  ought  to  be  made 
in  greenbacks ; but  in  point  of  fact,  it  is  not  made  at  all. 

The  difference  is  very  wide;  and  none  appreciate  it  better  than  the 
banks  them  selves;  some  of  which  are  resolute  in  opposition  to  any 
practical  measure  of  redemption,  while  others,  more  wisely,  are  earnestly 
in  favor  of  it.  So  long  as  no  such  measure  is  in  force,  the  bank  circu- 
lation com  not  differ  in  its  effects  upon  the  markets  from  the  forced 
circulation  of  government  paper.  They  accumulate  largely  in  the  money 
centres,  as  at  present  in  this  city  where  there  is  no  legitimate  use  for 
them,  and  there  foster  and  stimulate  speculation  during  the  quiet  season 
of  the  year,  only,  however  to  receive  a disastrous  check  when  the  autumn 
activity  begins.  They  thus  multiply  because  they  lack  the  one  great 
requisite  of  bank  issues,  that  of  elasticity,  which  can  alone  be  acquired 
by  a perfect  system  of  redemption.  Bank  notes  that  are  redeemable  are 
called  into  circulation  by  the  demands  of  business,  and,  when  they  have 
done  their  work  and  are  no  more  needed,  flow  back  to  their  source.  A 
currency  of  this  kind,  must  of  course,  expand  and  contract  itself,  according 
to  the  needs  of  trade ; but  a stiff,  unyielding  currency,  of  fixed  amounts 
becomes  a power  for  inflation  when  business  is  inactive,  and  when  it  is 
called  again  into  active  employment,  ail  the  effect  of  a violent  contraction 
is  produced  in  the  markets  which  have  been  affected  by  it  Men  of  busi- 
ness are  now  forced  to  make  the  accumulations  of  currency  and  the 
course  of  exchanges  their  chief  study  ; they  would  then  be  able  to  give 
attention  to  those  laws  of  supply  and  demand,  on  which  all  sound  and 
permanent  trade  is  founded. 

It  is  scarcely  necessary  to  point  out  at  length  the  effects  of  such  a 
system  of  redemption  upon  the  finances  of  the  government.  It  is  obvious 
at  a glance  that  it  would  immensely  faciliate  the  return  of  the  treasury 
to  specie  payments ; for  it  would  turn  the  banks  into  helps  instead  of 
obstacles.  But  it  concerns  the  banks  more  to  observe  that  the  change  is 
really  essential  to  their  own  security.  It  will  prepare  them  for  the  day 
which  some  of  them  now  dread,  and  with  reason, as  the  day  of  doom, 
when  no  paper  money  will  be  tolerated  which  is  not  redeemable  in  gold 
on  presentation.  A bank  which  holds  itself  practically  ready  to  redeem 
its  notes  in  greenbacks,  at  all  times,  has  nothing  to  fear  when  greenbacks 
become  as  good  as  coin ; but  a net  work  of  banks  which  practices  no 
redemption  at  all  will  be  found  too  weak  to  stand,  if  called  upon  to 
maintain  its  paper  at  par  under  the  shrinkage  of  credit  and  the  other 
changes  likely  to  signalize  the  resumption  of  specie  values. 
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We  do  not  undertake  to  say  what  particular  plan  of  exchangee  and 
resumption  ought  to  be  adopted.  We  do  not  even  say  what  legislation 
by  Congress  on  the  subject  is  desirable.  It  is  possible  that  the  banks 
themselves,  if  a large  majority  of  them  should  heartily  undertake  the 
work,  might  devise  and  carry  out  a plan  which  would  accomplish  the 
practical  redemption  of  their  notes,  and  so  give  an  elasticity  and  security 
to  our  paper  currency  such  as  it  has  never  yet  had.  Even  if  any  con- 
siderable number  of  these  institutions  should  begin  such  a movement! 
public  opinion  would  soon  drive  many  others,  now  among  the  most 
reluctant,  to  join  in  it.  But  if  this  is  found  to  be  impracticable,  those 
bankers  who  are  in  favor  of  a sound  and  fixed  national  policy,  rather  than 
of  grasping  at  momentary  gain,  should  unite  to  ask  of  Congress  such 
legislation  as  will  make  the  practical  redemption  of  the  bank  notes 
universal. 

On  the  whole,  then,  the  speedy  adoption  of  some  practical  and  general 
plan  of  redemption  seems  to  be  as  necessary  for  banks  themselves  as  it  is 
for  the  interests  of  the  country  at  large.  It  must  long  ago  have  been 
adopted,  but  that  the  supporters  of  it  have  been  less  earnest  than  the  few 
who,  on  selfish  and  narrow  grounds  oppose  it  We  trust  that  it  will 
receive  the  immediate  attention  both  of  intelligent  bankers  and  of 
Congress. 


POLITICAL  CORRUPTION. 

The  Legislature  which  adjourned  at  Albany  last  week  is  more  openly 
accused  of  general  corruption,  and  more  widely  believed  to  be  tainted  by 
it,  than  any  other  body  of  the  same  importance  of  whioh  we  have  any 
knowledge.  The  Legislature  of  Pennsylvania,  however,  which  adjourned 
a few  days  earlier,  is  spoken  of  by  citizens  and  journals  of  that  State  in 
much  the  same  tone.  The  present  session  of  Congress,  in  the  investiga- 
tions and  discussions  to  which  notorious  sales  of  appointments  to 
cadetships  in  the  army  have  led,  has,  for  the  first  time,  connected  our 
national  legislature  in  the  publicraind  with  an  uneasy  suspicion,  and, 
in  short,  there  ia  a general  feeling  that  the  character  of  our  public  men  as 
a class  is  not  so  high  as  it  once  was,  that  the  morals  of  political  life  are 
in  a state  of  progressive  degeneracy,  and  that  personal  honor,  noble 
ambition  and  conscientious  patriotism  exercise  less  and  less  influence  upon 
those  who  take  part  in  ^the  work  of  government. 

Few  will  deny  that  there  is  some  truth  in  this  complaint.  The  surest 
proof  of  it  is  to  be  found,  not  in  individual  instances  of  corruption,  but 
rather  in  the  lower  standard  of  morality  by  which  public  opinion  measures 
public  men.  This  is  true  also  when  the  wrong  done  is  not  directly 
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connected  with  official  or  political  action.  Dafalcations,  robberies,  and 
frauds  have  always  occurred  ; but  for  some  years  past  they  have  occurred 
in  increasing  numbers.  They  have  invaded  higher  circles ; they  have 
broken  down  more  absolute  confidence,  and  given  the  lie,  it  seems,  to 
longer  and  better  established  previous  character,  than  heretofore.  Such 
events  are  too  common  to  amaze,  and  we  pass  by,  wondering  who  will 
be  the  next,  and  feeling  our  confidence  weakened  even  in  the  best  and 
truest.  If  any  one  doubts  the  actual  decay  of  public  morality  and 
of  public  faith,  he  has  but  to  watch  the  journals  for  a day;  and  he  will 
scarcely  fail  to  find  in  them  charges  that  Congressmen,  Senators,  mem- 
bers of  the  Cabinet,  kindred  and  friends  of  the  very  highest  officers  of 
the  government,  the  directors  and  managers  of  corporations  and  of 
public  institutions,  the  courts  of  law  of  a great  city  or  State,  and  even 
entire  legislative  bodies,  controlling  the  interests  of  millions  of  people, 
have  sold  their  votes,  influence  and  power  for  money,  or  that  which  can 
ba  exchanged  for  money.  In  the  sweeping  application  of  these  charges, 
in  the  credit  they  meet  with,  and  in  the  small  amount  of  disgust  and 
horror  they  seem  to  excite,  these  times  are  quite  without  a parallel  in 
our  history,  though  not,  indeed,  without  sad  and  close  parallels  in  the 
history  of  others  of  the  foremost  nations  in  the  world. 

'What  are  the  causes  of  the  degeneracy  in  the  public  morality  of 
this  country?  Without  attempting  to  state  them  all,  some  of  them  are 
too  obvious  to  be  missed,  and  every  thoughtful  man  must  recognize  them 
at  once.  Some  of  them,  indeed,  are  artificial,  and  are  in  their  nature  but 
temporary.  Of  these  it  is  enough  merely  to  remark  that  the  late  great 
civil  war  broke  down  certain  sections  and  classes  in  this  country,  and 
transferred  wealth  and  power  to  new  hands,  and  that  such  revolutions 
always  unsettle  customs,  habits  of  thought  and  moral  judgments;  that 
the  violent  fluctuations  in  values  ftiroulated  speculation,  attracted  thou- 
sands into  risks  which  they  had  no  right  to  run,  and  thus  undermined 
the  commercial  morals  of  the  people;  that  these  influences,  working 
together,  have  made  pecuniary  temptations  stronger,  and  the  barriers 
agains;  di>honesty  weaker ; and  have  thus  led  to  au  incalculable  amount 
of  evil.  Add  to  this,  that  the  sudden  creation  of  a vast  number  of  new 
offices,  and  the  distribution  of  them  as  political  prizes,  have  had  an  impor- 
tant effect.  But  the  worst  of  all  was  the  establishment  of  an  oppressive 
and  universal  system  of  taxation,  under  which,  not  the  officers  who 
administer  it  only,  but  every  citizen  burdened  by  it,  was  strongly  tempted 
almost  hourly  to  overreach  and  defraud. 

But  these  causes  are  temporary.  As  the  instability  of  war  passes  away, 
and  the  quiet  and  permanence  of  peace  return,  as  a specie  currency  of 
standard  value  19  restored,  as  taxes  are  reduced,  the  civil  service  regainedy 
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and  the  revenue  laws  have  time  to  become  fixed  in  the  minds  of  men,  as 
a part  of  the  system  of  government  to  which  conscience  and  custom 
require  obedience,  these  influences  must  disappear.  If,  however,  there  are 
other  causes  at  work,  of  a more  permanent  character,  affecting  the 
minds  of  men  in  the  same  way,  it  is  in  vain  to  expect  at  once  a com- 
plete cure.  And  it  certainly  seems  that  there  are  some  such  causes* 
lying  deeper  in  the  structure  of  society  than  the  currency  or  the  tax  laws, 
and  requiring  other  methods  for  theix  removal. 

It  is  sometimes  imagined,  indeed,  that  there  has  been  an  actual  decay 
of  private  morals  in  the  last  ten  or  fifteen  years ; that  commercial  integrity 
is  less  common  ; that  personal  purity  is  impaired  ; that  the  family  rela- 
tions are  less  valued ; in  short,  that  honor,  conscience  and  religion  have 
less  influence  in  human  affairs.  But,  in  fact,  we  think  that  the  apparent 
increase  of  frauds  in  commerce  and  in  private  trusts  is  merely  the  result 
of  the  temporary  cause  we  have  named  above,  and  that,  on  the  whole,  the 
standard  of  private  morality  was  never  so  high  among  the  people  of  the 
United  States.  This  is  not  inconsistent  with  what  we  have  said  of  the 
public  conscience  of  the  country,  which  is  not  an  expression  of  the 
private  standard  of  morals  among  citizens  in  general  ; but  is  an  expres- 
sion of  the  particular  standard  which  a certain  class  of  men,  themselves 
connected  with  public  life,  choose  to  apply  to  a particular  class  of  actions. 
This  standard  may  be  low,  while  that  held  in  private  life  is  high.  The 
political  organization  of  the  State  may  be  such  as  to  express  the  highest 
and  best  character  of  its  people,  or  it  may  be  such  as  to  represent  only 
what  is  worst  in  them ; and  the  excellence  of  any  particular  form  of 
government  or  of  society  consists  precisely  in  this,  that  it  does  practically 
call  into  public  life  its  best  men,  and  make  the  political  community 
express  all  that  is  noblest  and  purest  in  the  entire  community.  Our 
present  political  organization  fails,  in  a large  measure,  to  accomplish  this 
end,  and  fails  more  conspicuously  every  year.  This  cannot  be  ascribed 
wholly  to  the  temporary  financial  disturbances  of  recent  years.  It  is 
due  to  more  permanent  causes,  which  must  be  sought  in  the  frame  work 
of  our  political  society  itself. 

These  causes  are,  substantially,  the  gradual  disappearance  of  individual 
responsibility,  and  the  substitution,  in  its  place,  of  corporations,  boards, 
councils,  committees,  and  other  bodies  of  men.  The  executive  power 
of  the  United  States  was  formerly  in  the  President;  he  is  now  almost 
the  last  person  thought  of  in  connection  with  an  executive  act ; it  is  his 
Cabinet  Ministers  or  his  other  advisers  in  the  Senate  or  in  the  country 
to  whom  all  is  ascribed.  In  each  of  the  Departments,  the  individual 
responsibility  of  its  head  has  nearly  disappeared  and  a bureaucracy  has 
taken  its  place,  in  which  a company  is  responsible  to  no  one,  and  for 
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which  no  one  is  responsible,  takes  the  lead.  Appointments  are  always 
made  on  the  “ nomination  ” of  some  Congresman,  or  other  politician, 
who  stands,  unknown,  behind  the  executive  and  controls  it.  So  in  Con- 
gress, no  man  thinks,  as  formerly,  of  taking  independent  ground  and 
directly  pressing  any  measure.  It  is  in  secret  committees  that  measures 
are  shaped,  policies  discussed,  and  those  wonderful  specimens  of  conglom- 
erate statesmanship  contrived,  for  no  part  of  which  does  any  one  stand 
sponsor,  but  the  whole  of  which  are  accepted  as  the  joint  product  of 
the  whole  of  an  impersonal  and  irresponsible  committee.  Even  in  the 
most  subordinate  positions  in  the  dvil  service,  it  is  a rare  thing  now  to 
find  a man  who  will  directly  fusume  a manly  responsibility  for  any  other 
than  an  act  of  mere  routine,  and  halting  timidity  impairs  the  entire 
business  of  Government. 

The  same  disposition  is  prominent  in  associations  for  other  purposes. 
Witji  the  growth  of  the  enormous  stock  companies  of  these  times,  which 
tend  more  and  more  to  engross  the  wealth  of  growing  communities, 
enterprise  becomes  impersonal  and  irresponsible.  The  individual  man 
shrinks  from  his  own  n*me,  and  tries  to  hide  under  the  style  of  some 
institution  or  corporation.  Whether  a writer  for  a journal  or  a railway 
king,  a puller  of  political  “wires,”  or  the  projector  of  some  gigantic 
mechanical  improvement,  he  mnsj;  find  a corporate  name  to  dress  in,  or 
an  official  person  to  use  as  an  instrument,  and  to  use  in  such  a way  that 
the  publio  can  neither  bold  the  instrument  to  an  acoount  for  what  is 
done,  nor  find  the  real  agent  behind  it. 

Now  it  cannot  be  disguised  that  ail  this  grows  out  of  necessary 
tendencies  in  civilization,  which  we  cannot  dispense  with.  No  President 
of  the  United  States  or  governor  of  a State,  or  head  of  an  executive 
bureau,  can  possibly  form  an  independent  judgment  ou  the  questions 
which  come  before  him.  Each  of  these  officers  has  to  decide  hourly 
questions  to  which  months  of  study  might  be  given.  Congress  cannot  as 
a whole,  study  the  details  of  legislation ; these  must  be  worked  out  in 
committees,  by  delegated  minds,  or  not  at  all.  The  vast  enterprises  which, 
in  transportation  and  trade,  call  for  combinations  of  capital  and  skill 
beyond  the  reach  of  individuals,  must  be  carried  ou  by  associations. 

But  is  not  the  constantly  extending  application  of  this  principle  of 
association,  and  of  division  of  duty,  consistent  with  a responsibility  as 
direct  and  personal  as  any  t Our  present  system  of  public  and  corpo- 
rate organizations  destroys  this  responsibility,  but  might  it  not  be 
preserved?  Certainly  there  are  two  great  reforms,  both  loudly  called 
for  by  the  present  state  of  the  country,  which  would  contribute  to  this 
end.  The  first  of  these  is  the  restoration,  in  the  nation  and  in  every 
State,  of  its  dignity,  independence  and  authority,  to  an  impaired  executive. 


Digitized  by  {jOOQle 


408  POLITICAL  CORBVFT19*,  [/«Mt 

The  second  k,  the  reorganisation,  on  new  principles,  of  all  private  cor- 
porations bolding  franchises  from  the  State. 

The  one  condition  of  purity  and  efficiency  in  a Democratic  Government 
is  that  the  Executive  shall  be  a*  unit  both  in  power  and  in  responsibility. 
The  custom  of  Congress  is  now  to  regard  the  Executive  as  its  instrument, 
especially  in  the  matter  of  appointments  to  offioe ; so  that  the  whole  civil 
service  of  thecctuntry  is  divided  up  into  lots,  for  distribution  among  the 
Congressmen  of  the  fortunate  party.  Besides  this  growing  custom,  so 
strong  that  it  has  overoome  the  avowed  purpose  of  President  Grant,  and 
subjugated  him  to  almost  implicit  obedience,  the  “ Tenure  of  Office”  act, 
passed  to  put  a bit  in  the  mouth  of  a distrusted  President,  but  now  re- 
tained by  the  Senate,  avowedly  as  a part  of  its  permanent  claim  of 
power,  adds  to  the  degradation  of  our  national  Exeoutive.  'Its  highest 
acts  of  sovereignty  are  not  its  own  ; aa  a fountain  of  honor  and  source  of 
authority,  it  is  a mere  mouthpiece  of  a partisan  majority  in  Congress, 
each  man  wholly  irresponsible  for  the  excessive  influence  be  wields,  often 
secretly,  upon  themost  solemn  and  momentous  acts  of  the  Executive. 
The  case  of  the  Governors  of  States  is  similar.  One  prerogative  after 
another  has  been  stripped  from  this  offioe,  until  now  scarcely  any  patron- 
age and  but  little  power  Remains.  The  dignity  of  the  position  has  been 
lowered ; its  authority  sadly  diminished ; and,  worst  of  all, its  responsibility 
divided  and,  in  a measure,  destroyed.  Before  any  general  reform  in  the 
administration  of  public  affairs  can  begin,  the  Executive  authority  in 
its  integrity,  with  the  full  responsibility  for  all  its  appointments,  must  be 
restored  to  the  officer  to  whom  the  Constitution  of  the  United  States 
gives  it,  the  President  In  the  States,  too,  the  appointment  at  least  of 
the  judges  and  the  sheriffs  ought  to  be  at  once  taken  from  the  ballot  box 
and  given  to  the  chief  executive  officer.  It  was  when  our  governors 
had  these  appointments,  and  when  in  other  respects  their  powers  were 
far  more  extensive  than  now,  that  the  office  was  regarded  aa  a worthy 
object  of  ambition  for  the  first  statesmen  in  thel  and,  and  that  the 
State  Government  itself  was  purest,  strongest  and  most  useful. 

In  fact,  apart  from  the  general  state  of  morals,  there  is  no  doubt 
that  the  form  and  organization  of  a government  have  much  to  do  with 
the  amount  of  corruption  which  exists  under  it.  By  simply  adopting 
methods  which  experience  has  proved  efficient,  a legislature  may  be  made 
hopelessly  degraded,  or  it  may  be  kept  respectable.  The  influence  of 
these  artificial  arrangements  in  constitutions  upon  legislative  morals  are 
often  underrated ; but  it  has  been  strikingly  illustrated  in  the  recent 
history  of  many  of  our  States. 

For  instance,  the  power  to  pass  special  legislation  is  always  productive 
of  favoritism,  under  influence  and  bribery.  Ohio  prohibits  all  such  legia- 


Digitized  by  {jOOQle 


RELISTS  TBS  PEOPLE. 


409 


1870] 


lation  by  her  constitution,  and  her  general  Assembly  has  never  bees 
disgraced  by  such  acts  as  the  Erie  Director’s  Law  in  New  York,  or  the 
bill  for  plundering  the  State  Treasury  of  Pennsylvania  of  niae  millions  of 
dollars,  vetoed  by  Governor  Geary  two  weeks  ago.  Again,  a large  repre- 
sentative body  is  always  harder  to  influence  by  money  or  by  personal 
motives  than  a small  one.  Thus  the  legislation  of  6uch  States  as 
Massachusetts,  in  which  at  least  one  braneh  of  the  Legislature  is  almost 
as  numerous  as  Congress  itself,  has  never  been  suspected  of  wholesale 
bribery.  Let  the  Legislature  of  New  York  be  limited  to  the  passage 
of  general  laws,  of  equal  force  for  all  places  and  persons  in  the  State ; 
let  the  Assembly  be  doubled  or  trebled  in  numbers,  and,  with  the  pro- 
visions already  made  in  the  constitution  against  44  log  rolling.”  and  for 
the  speedy  responsibility  of  representatives  to  their  constituents,  the 
daogers  of  corrupt  legislation  in  this  State  will  at  once  be  immensely 
diminished.  All  these  propositions  have  for  their  object  the  bringing  of 
the  morality  of  public  life  closer  to  its  source  in  the  popular  conscience. 
Give  it  the  encouragements  and  supports  which  are  found  in  private  life, 
especially  that  great  support  of  conscience  there  and  everywhere,  the 
direct  responsibility  it  recognizes  to  the  opinions  of  those  around  it* 
Let  this  be  permitted  to  reach  all  public  relations,  and  to  produce  its 
natural  effect  on  public  acts,  and  our  people  will  become  as  distinguished 
for  their  political  purity  as  they  now  are  for  their  private  virtue. 


&RLIEYK  THE  PEOPLE. 

The  debates  this  week  in  Congress  show  that  members  are  unwilling*  to 
postpone  until  another  year  a revision  of  our  tax  laws.  They  have  heard 
the  expression  of  public  opinion,  which  has  been  almost  unanimous,  in 
all  sections  of  the  country,  in  favor  of  relieving  industry  and  trade  from 
a part  of  the  very  heavy  burdens  now  upon  them ; and  they  under- 
stand both  that  this  demand  is  reasonable  in  itself  and  that  no  govern- 
ment can  retain  public  confidence  which  goes  on  collecting  from  a 
nation,  already  distressed  and  hampered  by  taxation,  a hundred  millions 
of  dollars  per  annum  more  than  it  really  needs.  We  take  it  for  granted 
that  a sincere  effort  will  be  made  before  Congress  adjourns  to  grant 
substantial  relief  to  some  of  the  interests  now  most  heavily  burdened- 
But  while  this  demand  is  general,  it  has  hitherto  been  vague.  Different 
journals,  different  classes  of  men,  and  even  different  members  of  Con- 
gress, seem  to  have  quite  inconsistent  views  of  wbat  the  relief  ought  to 
be.  It  is  worth  while  to  consider  with  care  the  true  principles  which 
ought  to  control  the  application  of  our  surplus  revenue  to  the  reduction 
of  taxes,  in  order  that  the  demand  for  legislation  may  be  explicit  and 
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intelligent  There  Is  no  fear  that  Congress  will  refuse  to  heed  any 
reasonable  suggestions  of  this  kind  on  which  pvtblio  opinion  oan  once 
agree. 

In  ‘Great  Britain,  when  the  estimates  of*  the  revenues  and  expenditures 
for  the  coming  year  promise  a surplus,  it  is  customary  for  the  Chancellor 
of  the  Exchequer  to  make  up  his  budget,  and  to  present  it  orally  to 
Parliament;  proposing  to  apply  the  surplus  to  the  remission  of  taxes. 
This  budget  is  then  carefully  scrutinized  by  all  the  best  financial  minds 
in  the  House  of  Commons  and  in  the  country;  and,  unless  found 
essentially  defective,  is  adopted  with  such  amendments  as  the  House  may 
make.  The  Chancellor  of  the  Exchequer  and  all  his  crities  have  but  one 
rule  to  guide  them  in  this  work ; they  select  for  remission  those  taxes 
which,  on  the  whole,  are  the  heaviest  burden  to  the  nation  in  proportion 
to  the  amount  collected.  This  rule  is  so  obvionB  that  it  needs  only  to 
be  stated  to  be  approved ; and  in  England  where  finance  has  been 
made  a scientific  study  longer  than  in  any  other  country,  no  one  would 
venture  to  suggest  any  other  rule  as  worthy  of  a moment's  discussion. 

For  example,  Mr.  Lowe,  having  this  year  w a larger  surplus,"  says 
the  Economist , “ than  Mr.  Gladstone  ever  disposed  o£”  and  perhaps  the 
largest  ever  known,  amounting  in  fact  to  nearly  four  and  a half  millions 
of  pounds  sterling,  has  applied  one-half  of  it  to  the  reduction  of  the 
tax  on  sugar  more  than  one-balf  of  the  remainder  to  the  remission  of 
“a  penny"  of  the  income  tax  ; that  is  to  say,  he  reduces  that  tax  from 
five  pence  to  four  pence  upon  the  pound,  or  from  a little  more  than 
two  per  cent  to  one  and  two  thirds  percent;  and  one  hundred  thou- 
sand pounds  more  to  the  substitution  of  a tax  of  one  per  cent  on  the  gross 
receipts  of  railways  for  the  late  tax  of  five  per  cent  on  first  and  second 
class  passenger  fores. 

Now  all  these  obanges  are  freely  discussed  in  Parliament  and  in  the 
press.  Bat  in  the  whole  discussion  the  only  questions  regarded  as  perti- 
nent by  any  of  the  parties  to  it  are,  whether  the  remission  proposed 
is  a relief  to  the  taxpayers  as  a whole,  and  whether  it  is  a greater  relief 
than  could  have  been  made  by  remitting  the  same  amount  in  any  other 
way.  For  example,  it  had  been  suggested  that  Mr.  Lowe  ought  to 
reduce  or  abolish  the  malt  tax  rather  than  the  duty  on  sugar ; bat  the 
Economist  sustains  him  by  this  striking  argument : 

* In  reducing  the  sugar  duties  we  help  both  sexes ; we  comfort  the  working 
man’s  wife  as  well  as  the  working  man.  But  beer  it  mostly  an  article  of  masculine 
consumption.  The  family  would  not  be  much  helped  by  cheap  beer  even  if  it  is 
helped  at  nil.  The  man  would  perhaps  extend  hit  consumption  and  then  hie  wife’s 
com  tort  might  be  less  rather  than  more.” 

That  is  to  say,  the  relief  proposed  by  Mr.  Lowe  reaches  more  people 
than  the  alternative*  and  is  a more  substantial  boon  to  the  entire  mass 
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of  citizens.  If  the  management  of  a nation’s  finances  into  be  made  a 
science  at  a)l9  it  can  only  be  done  by  adopting  this  principle  and  apply- 
ing it  rigidly.  Every  remission  must  be  selected  solely  on  the  ground 
that  it  will  afford  the  greatest  relief  to  the  greatest  number. 

Hitherto  we  have  met  no  thorough  and  elaborate  effort  to  apply  this 
rule  to  the  revision  of  the  new  tax  laws,  either  in  or  out  of  Congress. 
This  arises,  doubtless,  simply  from  the  fact  that  the  demand  for  a reduc- 
tion of  taxes  Has  mainly  come,  of  oourse,  from  those  who  feel  their  own 
burden  oppressively,  and  desire  relief  from  ft.  We  have  no  officer  of  the 
Government  in  Congress  whose  business  it  is  to  consider  the  interest  of 
the  people  as  a whole,  and  to  devise  legislation  for  them.  The  bills  now 
proposed  are  drawn  up  in  committees  which  are  sadly  overworked. 
Each  member  of  these  committees  has  generally  local  interests  to 
represent,  in  behalf  of  his  constituents ; and  the  committees  sit  *>7 
months  together  to  hear  the  statements  and  arguments  of  such  persons 
as  can  bring  their  own  needs  to  Washington,  and  command  the  services 
of  a lobby.  If  bills  thus  prepared  seem  to  have  been  the  result  of  a 
series  of  compromises  between  clsss  interests  and  local  demands  rather  # 
than  an  application  of  the  general  principle  above  stated  to  the  circum- 
stances of  the  country,  it  is  to  be  accounted  for  by  our  system  of 
Government,  and  not  by  any  want  of  patriotism  or  integrity  on  the  part 
of  their  authors.  The  same  is  true  of  the  debates  on  the  floor  of  Congress, 
and  in  the  public  journals.  To  take  a single  instance  of  this,  there  has 
been  in  Congress  and  in  the  press  an  earnest  demand  for  the  abolition 
of  the  Income  Tax.  In  support  of  this  demand,  not  only  have  the  very 
weighty  objections  been  urged  which  really  lie  against  the  tax  as  now 
collected,  but  they  have  been  reinforced  by  the  intense  feeling  which 
is  aroused  by  the  personal  interest  of  those  who  feel  this  tax  heavily, 
and  who  feel  scarcely  any  other.  Because  a large  part  of  the  talking 
and  writing  men  of  the  country  are  influenced  by  these  feelings,  it  has 
been  hastily  assumed  that  the  ration,  as  a whole,  is  bitterly  against  it. 
Yet,  in  point  of  fact,  this  tax  is  the  cheapest  of  collection  that  is  levied  by 
onr  Government,  and  in  principle  the  fairest  of  ail ; it  is  paid  by  not  mote 
than  three  hundred  thousand  out  of  forty  millions  of  people,  or  one  in 
one  hundred  and  thirty,  and  those  precisely  the  olase  best  able  to  bear 
it;  if  it  were  abandoned,  the  whole  amount  of  it  would  have  to  be  levied 
from  the  mass  of  the  people  in  some  way  far  less  equitable  and  far 
more  oppressive ; and  it  only  needs  to  be  reduced  to  a moderate  rate  and 
adjusted  upon  the  principles  which  we  pointed  out  some  time  ago,  to 
become  the  most  popular  and  just,  as  it  is  the  cheapest  and  most  pro- 
ductive, of  all  sources  of  internal  revenue.  It  is  therefore  one  of  the 
most  gratifying  proofs  of  the  careful  attention  Congress  is  disposed  to 
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give  to  the  true  principles  of  taxation,  that  the  etrong  sense  of  that 
body  evidently  sustains  the  Committee  of  Ways  and  Means  in  their 
promise,  made  a few  days  since,  to  modify  and  improve  that  tax,  instead 
of  abolishing  it.  But,  notwithstanding  the  imperfection  and  partiality  ot 
most  of  these  discussions  when  considered  alone,  there  is  muoh  to  be 
learned  by  studying  and  comparing  them  together,  and  we  think  that  the 
general  conclusions  to  which  a study  of  the  subject  in  its  principles  will 
lead  us,  are  precisely  those  toward  which  public  opinion,  in  and  out  of 
Congress,  has  long  been  steadily  advancing. 

Since  the  most  burdensome  taxes  ought  to  be  (selected  for  remission 
and  reduction,  it  becomes  necessary  to  inquire  what  makes  any  tax 
burdensome?  It  is  plain  that  the  perfect  tax  would  be  one  which 
should  be  collected  from  each  citizen  in  proportion  to  his  ability,  and 
the  whole  of  which  should  reach  the  Treasury.  The  burden  which  can  be 
removed  is  not  in  that  which  the  Government  actually  gets,  in  fair  propor- 
tions, from  its  subjects,  but  in  the  excess  which  the  mode  of  collection 
imooses,  either  upon  some  class  of  tax  payers,  by  inequality  of  distribu- 
tion, or  else  upon  the  whole  body  of  tax  payers,  by  excessive  cost  of 
collection.  There  are  some  taxes,  unquestionably,  which  violate  justice 
iu  each  of  these  ways,  and  which,  therefore,  are  an  excessive  and 
inequitable  burderi  upon  citizens.  Nor  is  this  injustice  always  apparent. 
It  may  lie  in  considerations  which  it  requires  much  knowledge  to 
discover.  For  instance,  the  present  duty  on  cigars  is  justified  by  tho 
fact  that  it  is  imposed  on  a luxury  which  can  be  dispensed  wi*h,  so  that 
its  payment  may  be  called  voluntary.  But  it  is  asserted  by  some 
merchants  that  the  duty  is  so  heavy  as  to  amount  to  a premium  on 
smuggling,  and  that,  in  fact,  more  than  half  of  the  cigars  actually  im- 
ported evade  the  payment  of  it.  If  this  is  true,  it  is  a most  unjust  and 
expensive  tax,  being  paid  by  honest  men  as  muoh  for  the  benefit  of 
rogues  as  for  that  ot  the  Treasury,  and  ought  to  be  reduced,  so  that  it 
will  no  longer  pay  for  the  expense  and  risk  of  either  bribing  revenue 
officers  or  escaping  their  vigilance.  It  is  plain,  too,  that  a reduction 
of  the  duty  to  a point  at  which  smuggling  is  no  longer  profitable,  will 
not  really  diminish  the  revenue.  Yet  it  must  be  admitted  that,  in  the 
present  state  of  the  Treasury,  duties  on  this  kind  of  goods  ought  to  be 
maintained  at  precisely  the  point  at  whioh  they  will  yield  the  most 
to  the  Treasury  ; and  the  consumers  of  them  are  not  entitled  to  demand 
a reduction  as  a relief  to  them,  but  solely,  if  at  all,  in  the  interest  of 
Government  revenues  and  of  public  morals.  For  there  are  real  burdens 
to  be  lifted  from  the  industry  and  daily  life  of  the  people,  before  the 
luxuries  in  which  indulgence  is  voluntary  can  be  regarded  with  favor. 

But  that  which  chiefly  distinguishes  one  tax  from  another  as  e ..inently 
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burdensome,  and  therefore  the  first  to  be  remitted,  is  the  fact  thAt  it  is 
multiplied  by  the  mode  in  whfch  it  is  paid.  This  is  the  fatal  objection 
to  all*  taxation  of  the  raw  materials  of  home  industry.  ThuB  President 
Grant  has  this  week  expressed  his  earnest  desire  to  have  tbe  duty  on 
hides  repealed.  For  this  duty  raises  tbe  price  of  hides  to  the  tanner,  and 
looks  up  his  capital  in  his  stock.  He  must,  therefore,  charge  higher 
profits  to  the  leather  dealer,  and  he  to  the  harness  maker  or  to  tbe  boot 
aod  shoe  maker,  and  he  must  have  a larger  profit  from  the  consumer 
on  all  that  he  advances.  Thus  an  increase  in  price  of  twenty  per  cent 
in  the  raw  hides  will  be  perhaps  doubled  by  the  time  it  is  finally  collected 
from  the  people,  besides  diminishing  the  amount  and  activity  of  every 
trade  through  whose  hands  it  passes. 

A still  more  striking  instance  is  that  of  iron.  We  have  now  a duty 
of  nine  dollars  per  ton  in  gold  on  pig  iron,  or  about  forty-five  per 
ceot.  But  pig  iron  is  the  raw  material,  at  least  in  part,  of  every  industry 
known  to  civilisation.  It  enters,  in  a more  or  less  advanced  form,  into 
houses,  ships,  railways,  engines,  machinery,  the  tools  of  agriculture  and 
of  every  trade,  sewing  machines,  household  utensils,  and,  indeed,  directly 
or  indirectly,  into  every  product  of  human  skill  down  to  needles  and 
watch  springs.  In  many  instances  it  is  subjected  to  twentv  different 
processes,  each  of  them  a distinct  employment,  before  it  is  finally  con- 
sumed, and  in  every  one  of  these,  consecutively,  capital  is  locked  up 
by  being  advanced  for  the  tax,  business  is  limited  by  it,  the  necessary 
profits  are  increased,  and  the  actual  burden  of  tbe  duty  is  thus  multiplied 
until  the  cost  to  the  people  ceases  to  bear  any  moderate  proportion  to  the 
original  exaction.  Now,  a part  entirely  from  any  question  of  protection  to 
our  furnaces,  this  tax  is  altogether  too  costly.  It  hampers  the  industry 
of  the  whole  country;  and^Oongress  has  done  wisely  in  voting  to  reduce 
it  nearly  one-half  in  the  Tariff  bill  now  under  discussion. 

Again,  labor  has  its  rights  also,  and  the  raw  materials  of  labor  are  the 
food  and  clothing  which  are  indispensable^  to  life.  These  ought  never 
to  be  taxed  at  all,  except  in  the  last  emergency  of  government,  and  in 
the  precent  condition  of  the  Treasury  there  is  no  excuse  whatever  for 
maintaining  any  duties  upon  them.  It  is  not  necessary  to  wear  silk  or 
fine  linen,  nor  to  eat  foreign  preserved  fruits  or  fish.  These  things  ought 
to  contribute  to  the  revenue.  But  the  coarse  clothing  of  the  laboring 
man,  the  tools  of  his  trade,  and  tbe  absolute  necessaries  of  his  table,  ought 
to  be  exempted.  Hence  is  apparent  tbe  propriety  of  selecting  the 
duties  on  the  low  grades  of  wool,  on  implements  of  iron,  and  on  lumber 
and  salt,  for  abolition.  Without  these  things  tbe  laboring  man  cannot 
live  and  work  at  all,  and  a mere  livelihood  of  the  simplest  character  con- 
sistent with  physical  strength  is  no  proper  object  from  which  to  draw 
funds  into  the  overflowing  treasury  of  a rich  nation. 
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Next  in  importance  to  the  object*  mentioned  above  are  the  interests  of 
pablio  intelligence  and  the  economies  of  the  people.  Books  and  news- 
papers ought  to  be  relieved,  as  soon  as  the  Treasury  can  afford  it,  from 
the  burdens  of  taxation  upon  paper,  upon  the  machinery  with  which  they 
are  made,  and  upon  sales.  The  present  indirect  imposts  upon  books  are 
a direct  discouragement  to  education  ; and  the  schooling  of  millions  of 
children  is  shortened  by  them.  Nor  ought  the  savings  of  men  laid  np 
for  their  families  in  the  form  of  life  insurance  to  be  subjected  to  any 
tax  whatever.  Congress  has  already  wisely  exempted  savings  banks 
from  duty ; but  the  United  States  still  remains  the  only  nation  in  Chris- 
tendom which  discourages  economy,  prudence  and  foresight  by  declining 
to  exempt  mutual  life  insurance  companies  from  taxation.  And  after 
all  these  points  are  duly  considered,  the  great  interests  of  traffic,  in  all  its 
forms,  present  their  claims;  and  suoh  relief  as  can  be  afforded  to  it, 
in  reducing  the  license  taxes  on  trade,  and  the  percentage  upon  the 
gross  receipts  of  railways  and  transportation  companies,  will  benefit  the 
entire  nation. 

Ig  will  be  observed  that  the  surplus  revenue  which  Congress  is 
actually  able  to  apply  to  the  reduction  of  taxes  is  amply  sufficient  to 
cover  the  entire  soheme  which  we  have  suggested.  In  fact,  the  current 
collections  of  revenue  are  at  a rate  which  exceeds  the  outlay  of  the 
Government  for  expenses  and  interest  by  full  nine  millions  of  dollars 
per  month,  or  more  than  one  hundred  millions  per  year.  If  taxes 
which  now  yield  one  hundred  millions  of  dollars  were  repealed,  the  in 
creased  productiveness  of  the  remainder,  occasioned  by  general  revival 
of  prosperity  which  suoh  remissions  would  produce,  could  not  fail  to 
result  in  a considerable  surplus  again  for  the  succeeding  jear.  But,  to 
meet  all  contingencies,  let  us  suppose  that  Congress  will  deem  it  wise  to 
retain  taxes  which  now  supply  the  current  wants  of  the  treasury,  And 
twenty-five  millions  of  dollars  more  for  the  payment  of  the  principal  of  the 
debt.  There  will  remain  seventy-five  millions  to  he  applied  to  remissions. 
This  sum  is  sufficient  to'oover  every  duty  now  levied  upon  the  raw  materials 
of  industry  and  the  absolute  necessaries  of  life,  with  all  those  collected 
upon  books  and  newspapers,  and  their  materials,  and  upon  insurance 
companies  of  eve;v  kind,  to  allow  ten  millions  of  dollars  for  the  adjust- 
ment and  reduction  of  the  income  tax,  and  still  to  leave  a considerable 
snm  for  relief  of  trade  from  “ special  taxes,”  and  of  transportation  from 
the  excise  on  44  gross  receipts  ” 

In  thus  sketching  the  principles  of  a partial  scheme  for  the  immediate 
reduction  of  taxation,  we  have  only  brought  together  and  digested 
in  a consistent  form  wuat  seem  to  us  to  be  the  tendencies,  and  in  a great 
measure,  the  results  of  the  best  discussions  already  held  iu  Congress 
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and  in  the  press.  Substantially,  the  plan  we  have  given  in  ontiioe  is 
understood  to  be  held  in  view  by  the  majority  of  the  House  of  Represen- 
tatives, who  have  repeatedly  modified  the  Schenok  tariff  in  this  direction 
during  the  past  ten  days,  and  are  likely,  it  is  said,  to  adopt  a substitute 
for  that  bill,  embodying  some  of  the  main  features  suggested  above. 
Something  very  much  like  it,  too,  is  reported  to  be  desired  by  the  Presi- 
dent of  the  United  States,  who,  is  response  to  the  general  demand  of  the 
people  for  relief,  has  engaged  in  earnest  study  of  the  methods  by  whioh 
that  relief  may  be  made  most  effectual.  We  are  therefore  able  to 
express  a sincere  hope  that  some  such  measures  will  beoome  laws  before 
Congress  adjourns,  and  that  the  general  revival  of  the  whole  industry  of 
the  country  which  must  follow  will  do  away  at  once  with  the  last 
remnant  of  discontent  among  the  people  under  the  inevitable  burden  of 
the  national  debt,  and  with  the  last  shade  of  doubt  in  the  public  opinion 
of  the  world  as  to  the  permanent  security  of  our  national  credit. 


THE  MANAGEMENT  OF  RAILWAY*. 

From  the  proceedings  of  the  Illinois  Constitutional  Convention,  now 
in  session,  it  would  appear  that  the  sutject  of  railroad  management  is 
beginning  to  receive  in  the  West  the  attention  it  deserves.  The  tempta- 
tions to  fraud  on  the  part  of  railway  directors  are  now  enormous,  and  the 
checks  upon  them  are  trifling.  For  instance,  a secret  oompact  is  made 
between  the  boards  of  two  competing  or  connecting  roads,  by  whioh  one 
is  sold  or  leased  to  the  other  at  an  enormous  price;  the  directors  and 
their  friends  at  onoe  buy  up  the  one  stock,  and  perhaps  sell  immensely 
of  the  other,  and  then  publish  the  contract  which  changes  the  value  of 
the  stocks,  and  close  their  speculations  in  the  market  with  large  profits. 
Or,  a secret  arrangement  is  made  for  an  unusual  stock  dividend  out  of 
profits  which  have  been  carefully  concealed  from  the  public,  aod  even 
denied  on  oath  by  the  officers  of  the  road,  and  the  stock  bought  at  low 
prices  by  the  “ring”  is,  after  the  dividend,  sold  at  a vast  advance  to 
the  public.  In  many  such  instances  the  value  of  their  own  property 
has  been  depressed  by  the  secret  compacts  of  the  directors  who  hold  it 
in  trust,  or  immense  issues  of  new  shares  have  been  privately  sold  to 
an  unsuspecting  publio;  and  when  the  exposure  was  made,  the  stock 
has  suddenly  fallen,  and  the  conspirators,  by  their  breach  of  trust,  have 
enriched  themselves  with  the  spoils  of  those  they  pretended  to  represent. 
These  are  but  a few  of  the  more  conspicuous  instances  within  a few 
years  of  tke  practice  among  directors  of  speculation  in  their  own  stock 
upon  secret  information  obtained  or  secret  acts  performed  in  their  offida 
capacity,  which  affect  its  value.  Hence  the  position  of  director  in  a 
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railroad  company  is  now  too  frequently  sought  and  obtained  at  a large 
coat,  with  the  evident,  if  not  avowed  purpose  of  profiting  by  the  office  in 
the  stock  market* 

It  is  not.  necessary  to  di«cusa  the  morality  of  Buch  conduct.  In  every 
form  and  under  every  disguise,  it  is  fraud.  However  * respectable  ” the 
names  which  may  be  cited  as  engaged  in  it,  however  customary  it  may 
be,  however  true  the  plea  that  many  or  most  of  those  who  suffer  by  it, 
are  themselves  engaged  in  similar  conspiracies,  and  that  it  is  but  an 
equal  game  of  44  cut-throat v between  gamblers,  it  is  nevertheless  a publie 
scandal^  a disgrace  to  the  community,  a serious  injury  to  our  national 
credit  and  character  throughout  the  world, and  a powerful  agent  to 
oorrupt  the  morals  of  the  country.  But  the  question  is,  how  shall  it  be 
stopped  f 

The  one  condition  of  success  in  itch  intrigues  is  secrecy.  Secure  to 
the  public  at  laige  the  opportunity  of  knowing  all  that  a director  can 
know  of  the  value  and  prospects  of  bis  own  stock,  and  the  occupation 
of  the  “speculative  director”  is  gone.  There  will  be  some  difficulty  in 
effecting  this  in  detail,  but  it  can  be  substantially  done  with  great 
simplicity*  Let  it  be  made  the  duty  of  the  officers  of  every  railway  com- 
pany to  publish  all  its  financial  statistics,  in  a clear,  intelligible  form,  as 
soon  as  they  can  reasonably  make  them  uf.  The  full  balance  sheet  of 
the  road,  showing  the  sources  and  the  amount  of  its  revenue,  the  dis- 
position made  of  every  dollar,  the  earnings  of  its  property,  the  expenses 
of  working,  of  supplies,  of  new  constructions,  and  of  repairs,  the  amount 
and  form  of  its  debt,  and  the  disposition  made  of  all  ita  funds,  ought 
to  be  made  up  aod  published  every  quarter.  A statement  of  the  earnings 
for  each  month  should  be  published,  as  complete  as  it  can  be  made,  on 
or  before  the  tenth  of  the  succeeding  month. 

These  provisions,  duly  enforoed,  would  put  an  end  to  one  branch  of 
the  great  wrong*  But  there  is  another  change  necessary  in  order  that 
the  powers  of  the  management  over  the  organization,  stock  and  property 
of  each  company  be  properly  limited.  Contracts  for  the  sale,  lease,  or 
consolidation  of  railways  out  not  to  be  within  the  power  of  directors* 
Many  of  these  contracts  are  precisely  parallel,  in  practice,  to  the  oonduct 
of  an  administrator  or  trustee,  who  should  assign  an  estate  in  his  hands  in 
gross,  at  a nominal  price  below  its  value,  and  put  the  difference  in  his  own 
pocket ; an  act  which  no  court  and  no  community  in  Christendom  would 
be  found  base  enough  to  tolerate.  This  subject,  as  we  stated  above,  has 
attracted  much  attention  in  Illinois,  where  the  State  Constitutional 
Convention,  now  in  session,  has  a committee  at  work  devising  guarantees 
against  railway  frauds ; and  it  is  understood  that  this  committee  is  in 
harmony  with  the  public  sentiment  in  general  in  believing  that  only  by 


Digitized  by  Tooele 


THE  MAHAQEMBHT  OF  RAILWAYS. 


417 


1870] 


positively  forbidding  every  form  of  railway  sale  or  consolidation  by  the 
companies  can  this  kind  of  swindling  be  prevented. 

But  neither  the  publication  of  official  statements  nor  the  restrictions 
of  official  power  could  alone  work  a permanent  reform.  It  is  absolutely 
necessary  that  a fundamental  change  be  made  in  the  institution  of  cor- 
porations, which  has  led  to  such  abuses.  These  are  but  specimens  of  the 
kind  of  change  that  is  needed.  The  principle  on  which  they  rest  is  a 
broad  and  universal  one;  the  essence  of  conspiracy  is  secrecy,  the 
condition  of  the  abuse  of  power  is  the  absence  of  responsibility.  At 
present  our  railroad  directors  are  secret  in  their  whole  official  procedure, 
add  there  is  no  direct  accountability  for  their  conduct.  Substitute  entire 
publicity  for  secrecj,  and  make  every  member  of  6uch  a property  directly 
responsible  for  his  fulfilment  of  the  trust,  and  the  last  of  the  vile  will  be 
removed.  It  is  this  principle  on  which  all  legislation  for  the  purpose  must 
be  framed. 

Let  every  board  of  directors  be  required  to  keep  the  books  and  accounts 
of  the  railroad  always  open  for  inspection  by  the  stockholders ; to  hold 
its  meetings  to  diseun  questions  of  management,  and  to  receive  reports 
of  its  officers  with  open  doors.  This  would  involve  some  inconveniences, 
but  they  are  trifling  compared  with  the  wrongs  it  would  prevent.  The  i 
let  a principle  of  voting  be  adopted*  at  the  election  of  directors  which 
will  secure  representation  in  the  board  to  any  sufficiently  large  minority 
of  stockholders  who  may  demand  it;  so  that  it  shall  no  longer  be  in  the 
power  of  one  or  a few  men,  by  obtaining  temporary  oontrol  of  a bare 
majority  of  the  stock,  to  name  the  entire  direction.  These  measures 
secure  absolute  publicity  for  the  affairs  of  the  corporation  which  are 
of  public  interest ; and  a sort  of  responsibility  to  owners  of  the  property 
by  its  trustees. 

But  it  must  bo  admitted  that  the  responsibility  of  boards  to  annual 
meetings  of  a shifting  body  of  stockholders  is  imperfect,  and  that  ind  - 
vidual  rights  are  still  in  danger  of  being  sacrificed  to  combinations.  To 
prevent  this,  the  plan  adopted  by  the  Massachusetts  Legislature,  aul 
now  advocated  with  great  foroe  in  the  Illinois  Constitutional  Convention* 
seems  to  be  the  best.  It  consists  of  a State  Department  of  Railways) 
with  general  power  to  supervise  the  action  of  the  boards  of  directors, 
and  to  restrain  them  from  fraud  of  every  kind ; to  investigate  the  com- 
plaints of  any  person  who  may  deem  themselves  wronged ; and,  in  case 
of  necessity,  even  to  depose  the  directors,  and  to  give  the  property  back 
to  its  owneis,  the  stockholders,  calling  them  together  for  the  purpose. 
That  such  a department  may  be  desired,  and  made  extremely  useful,  is 
proved  by  the  service  it  has  already  done  in  Massachusetts ; as  well  as  by 
the  acknowledged  benefits  which  the  cause  of  life  insurance  has  received 
from  State  supervision,  conducted  on  quite  similar  principles.  2 
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In  these  general  suggestions,  we  believe,  will  be  found  the  dements  of 
a solution  for  the  great  public  question  how  our  railroads  shall  be  saved 
; from  becoming  ruinous  to  the  financial  morality  of  the  country,  and  this 
question  is  but  one  of  many  scarcely  less  important,  which  must  be  solved 
* or  abandoned  with  it.  For  the  whole  material  progress  of  the  nation  is 
so  bound  up  with  its  commercial  morals  that  these  cannot  be  impaired 
•without  injuring  it.  Any  measures  which  secure  honest  management 
of  railroads,  and  protect  the  public  from  the  frauds  of  speculators  in 
v their  direction,  will  improve  the  credit  of  our  people,  invite  foreign 
capital  into  our  improvements,  promote  the  growth  of  our  railway 
system,  and  thus,  in  a great  variety  of  ways,  contribute  to  the  lasting  well 
<■  being  of  the  nation. 


SAFETY  OF  THE  NATIONAL  BANKS. 

The  tables  of  the  lawful  money  reserves  of  the  National  Banks  appear 
in  full  on  another  page.  We  owe  it  to  the  Comptroller  of  the  Currency 
that  the  reserves  of  our  National  Banks  are  always  kept  under  the  light 
of  publicity.  More  than  any  of  his  predecessors,  Mr.  Hulburd  has  kept 
prominently  before  the  banks  and  the  people  the  vital  fact  that  the 
eafety  of  the  banking  system  and  ,tbe  solvency  of  the  individual  banks 
' can  not  be  secured  except  a strong  reserve  be  held  as  a basis  of  public 
confidence  and  a material  resource  in  case  of  financial  panio  or  com- 
mercial revulsion.  The  movements  of  capital  cannot  be  too  free  between 
the  banks  which  distribute  it  and  the  public  who  tise  it.  Still,  if  the 
self-interest  of  banks,  which  are  private  money-making  institutions,  must 
be  kept  in  check  by  any  restrictions  for  the  protection  of  the  general 
public,  we  contend  that  those  restrictions  should  be  as  few  as  possible, 
and  should  be  kept  strictly  within  the  safe  limits  which  fence  off  whole 
some  restriction  from  psralj  zing  repression. 

The  obvious  dangers  which  invade  any  banking  system  having  defective 
reserves  have  innumerable  illustrations  in  the  annals  of  our  old  state 
banks  which  could  make  extra  profits  by  lending  all  their  funds  and 
refusing  to  keep  any  adequate  supplies  of  cash  in  their  vaults.  It  is 
one  of  the  bulwarks  of  the  great  fabric  of  our  National  Banking  machin- 
ery that  from  the  very  beginning  a large  reserve  of  cash  has  been  held 
available  at  a moment’s  notice.  And  there  are  two  points  about  these 
arrangements  for  reserves  which  well  merit  attention.  The  first  is  that 
part  of  the  cash  reserves  is  kept  at  central  points  where  in  time  of 
sudden  monetary  pressure  it  is  most  likely  to  be  wanted ; and  secondly, 
that  for  the  purpose  of  economizing  currency  and  to  enlist  the  private 
interest  of  the  banks  in  keeping  more  than  their  legal  minimum  of 
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reserve,  a certain  fixed  proportion  of  it  is  allowed  to  be  held  in  interest 
bearing  three  per  cent  certificates  convertible  at  the  Treasury  into  green- 
bach s either  on  demand  or  after  a brief  notice.  The  objection  to  this  plan 
is  that  it  throws  on  the  Treasury  the  uncompensated  burden  of  paying 
interest  on  the  reserves  of  institutions,  the  profits  of  which  accrue  to  the 
banks  alone.  But  this  objection  is  counterpoised  by  the  fact  that  under 
this  scheme  the  government  borrows  a large  sum  at  about  half  the 
usual  rates  of  interest,  and  can  exercise  some  control  over  the  elasticity 
of  the  currency.  The  chief  reason  in  favor  of  the  arrangement  is,  how- 
ever, as  we  said,  the  inducement  it  holds  out  to  the  banks  to  keep  more 
reserves  than  the  law  absolutely  demands.  How  effectively  this  object  is 
gained  a glance  at  the  reports  of  the  reserves  sufficiently  shows.  These 
reports  which  are  now  made  fiv6  times  a year,  instead  of  four  times  as 
formerly,  have  also  become  muoh  more  valuable  records  as  to  the  real 
condition  of  the  banks  from  the  circumstance  that  the  law  requires  the 
statement  to  be  up  for  some  past  day,  and  whenever  the  Comptroller 
orders  it  Hence  the  banks  cannot  disturb  the  money  market  as  they 
formerly  did  by  calling  in  their  loans  and  making  other  u preparations  ” 
to  exhibit  a strong  statement  for  the  eye  of  the  publio  and  the  Secretary 
of  the  Department  The  banks  now  do  not  know  beforehand  for  which 
day,  or  even  in  what  month  their  statements  will  be  called  for,  and  conse- 
quently they  are  under  a constant  pressure  to  keep  their  position  strong, 
solvent  and  sound  at  all  times.  The  average  condition  of  the  banks  is 
thus  clearly  reflected  in  the  reports  under  the  new  method  which  has 
now  been  in  operation  a year  and  has  fully  justified  all  the  anticipations 
of  those  who  urged  its  adoption. 

There  are  several  points  of  special  interest  in  the  report  of  the  bank 
resources  for  24th  March.  The  first  is  the  excess  of  reserve  beyond  the 
minimum  enforced  by  law.  This  ample  reserve  is  the  more  gratifying  on 
two  accounts:  First,  because  the  reports  are  now  so  accurate  and  trust- 
worthy that  we  can  be  assured  that  they  have  not  been  u cooked”  or 
prepared  for  by  manipulations  prior  to  making  the  sworn  statement; 
secondly,  because  it  has  been  anticipated  that  the  banks  would  gradually 
fall  off  from  their  good  old  habits  of  entrenching  themselves  behind  a 
strong  reserve,  and  would  be  content  with  living  up  to  the  requirements 
of  the  law,  without  going  beyond.  To  illustrate  these  points,  let  us 
examine.  Fifteen  per  cent  is  the  reserve  which  the  law  requires  from 
all  banks  situated  outside  the  financial  centres.  These  institutions  number 
1,897.  Their  liabilities  are  404  millions,  and  their  reserve  should,  of 
course,  be  61  millions.  The  banks  actually  hold  92  millions,  or  half  aa 
much  again  as  the  strict  letter  of  the  law  requires.  Few  of  the  great 
banks  in  England  are  stronger  in  cash  reserve  than  this.  Indeed,  many 
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of  the  banks  hold  little  except  consols  for  their  reserve.  We  must  not, 
however,  allow  ourselves  to  be  misled.  Of  ihe  whole  92  millions,  tbe 
actual  greenback  aggregate  is  but  36  millions,  the  rest  being  chiefly  made 
up  of  56  millions  of  deposits  in  the  banks  of  the  redeeming  centres, 
with  3 millious  of  certificates  and  3 millions  of  gold.  The  whole  aggre- 
gate of  reserve  is  23  per  cent  instead  of  the  15  per  cent  whioh  the  law 
demands.  Our  tables  show  a similar  state  of  things  in  the  banks  of  the 
fifteen  chief  redeeming  cities  outside  of  New  York.  These  institutions 
number  164,  with  226  millions  of  liabilities.  The  reserves,  by  law, 
must  be  25  per  cent,  or  56  millions.  The  amount  actually  held  is  71 
millions,  or  31  per  cent  Of  this  sum  24  millions  are  legal  tenders, 
15  millions  are  3 per  cent  oprtifioatee,  and  28  millions  are  balances  in  the 
redeeming  agencies  in  New  York.  As  to  the  banks  of  that  city,  they 
are  54  in  number,  and  as  their  liabilities  are  220  millions,  their  25  per 
oent  of  legal  reserve  would  amount  to  $55,034,714.  The  actual  reserve 
is  $72,258,075,  or  nearly  33  per  cent.  The  legal  tenders  amount  only 
to  20  millions,  whioh  is  certainly  too  small  a proportion.  The  deficiency 
is  partly  made  up  by  17  millions  of  Clearing-House  Certificates,  and 
nearly  10  millions  of  8 per  cent  temporary  loan  certificates.  Such  is  a 
general  view  of  the  chief  facts  illustrated  by  the  tables.  It  is  gratifying 
to  find  that  there  is  so  little  falling  off  in  the  anxiety  of  the  banks  to  keep 
themselves  strong  in  reserve.  If  the  managers  of  these  institutions  are 
wise,  they  will  always  keep  up  in  this  way  the  public  confidence.  Banks 
are  preeminently  credit  institutions.  Their  vital  connection  with  ti  e 
credit  machinery  of  the  country  imposes  on  them,  as  a fundamental 
irrevocable  duty,  the  business  of  keeping  their  own  position  strong,  and 
arming  themselves  against  a panic  by  the  material  resources  of  an  ample 
cash  reserve  ready  in  their  vaults  for  the  hour  of  need  and  financial  pres- 
sure. 


imem  tubs. 

Members  of  Congress  are  evidently  unwilling  to  return  to  their  consti- 
tuents without  substantial  evidence  that  they  have  made  some  use  of  the 
great  opportunity  now  afforded  them  to  relieve  the  nation.  The  Treasury 
is  overflowing  and  the  people  are  oppressed  by  taxation ; a considerable 
part  of  the  taxes  must  be  repealed  ; and  both  branches  of  Congress  are  at 
work  selecting  those  whioh  may  be  remitted. 

The  bill  of  the  Committee  of  W&7&  and  Means  reported  and  recom- 
mitted on  Monday,  purposes  to  repeal  in  all,  taxes  which  have  yielded 
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during  the  last  year  about  thirty-three  millions  of  dollars.  The  general 
Opinion,  both  in  and  out  of  Congress,  appears  to  favor  a larger  rather 
than  a smaller  remission  of  duties  than  this,  and  there  is  strong  reasons 
to  expect  that  this  bill,  or  one  in  many  respects  similar  to  it,  will  be 
finally  passed  at  the  present  session  of  Congress,  after  some  modifications 
which  are  likely  still  further  to  increase  the  remissions.  As  the  abstracts 
which  have  hitherto  appeared  in  the  public  journals  are  imperfect  or  erro* 
neous,  in  several  respects,  we  have  taken  the  pains  to  compare  the  text 
of  the  proposed  law  throughout  with  the  existing  laws  on  the  s one  subject 

Among  the  taxes  which  are  entirely  abandoned  by  this  bill  are  those 
on  the  gross  receipts  of  bridges,  canals,  express  companies,  ferries, 
instance  companies,  railroads,  ships,  barges,  stage-coaches,  steamboats 
and  telegraph  companies  These  are  all  taxes  on  f ade  and  intercourse, 
and  are  among  the  most  oppressive  in  practice  as  well  as  the  most 
erroneous  :n  principle  of  all  taxes.  The  repeal  of  them,  now  that  they 
can  be  so  easily  spared  by  the  treasury,  cannot  come  too  soon.  But  the 
bill  reduces  the  tax  on  the  gross  receipts  of  lotteries  and  of  lottery  dealers 
from  five  per  cent  to  three,  while  it  increases  that  upon  the  receipts  of 
places  of  amusement  from  two  per  cent  to  three.  The  reduction  on 
lotteries  may  be  necessary,  in  otder  to  diminish  the  motive  to  evade  the 
duty ; but  the  proposed  rate  on  amusements  is  much  too  high.  This  tax 
is  one  which  does  not  enable  the  manager  to  raise  the  price  of  1m  exhibi- 
tion, and  so  reimburse  himself.  It  comes  out  of  his  profits,  and  is  heavy 
enough,  in  many  cases,  to  lake  them,  all,  and  destroy  his  businej-s.  Its 
tendeucy  is  always  to  increase  the  risks  of  a pursuit  which  is  already 
too  speculative  and  too  uncertain,  both  for  the  public  interest  and  for  its 
own. 

Again,  Mr.  Sehenck’s  bill  entirely  repeals  most  of  the  “special  taxes,’ J 
formerly  levied  under  the  name  of  licenses,  including  those  now  required 
of  apothecaries,  photographers,  butchers,  physicians,  surgeons,  demists, 
architects,  civil  engineers,  horse  dealers,  cattle  and  produce  brokers,  coal 
oil  distillers,  eating  house  keepers,  confectioners,  real  estate  agents,  convey- 
ancers, lawyers,  auctioneers,  pedlars,  and  keepets  of  intelligence  offices. 
The  omission  of  any  “special  tax”  on  brokers  is  evidently  a clerical  error 
in  the  official  copy  of  the  bill.  Still  more  important  is  the  abandonment 
of  the  so  called  “special  tax  ” on  wholesale  and  retail  dealers  in  goods  and 
merchandise,  which  is  really  a tax  of  one  tenth  of  one  per  cent  on  sales. 
These  are  certainly  wise  remissions;  for  all  of  the  taxes  in  question  are 
vexatious;  most  of  them  are  collected  in  small  sums,  and  at  ih**  expen  e 
of  a great  array  of  officers ; and  the  sales  of  dealers  are  among  tlm  U t 
subjects  of  taxation  to  which  a commercial  nation  ought  to  resort.  They 
cannot  be  burdened  with  even  a light  duty,  without  directly  dUoouraging 
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trade  to  sd  extent  out  of  proportion  to  the  revenue  obtained.  The  great- 
est defect  in  this  part  of  the  bill  is  the  increase,  some  twenty-five  fold, 
of  the  present  high  “special  tax”  on  liquor  dealers.  It  is  proposed  to 
levy  one-and-a-quarter  per  cent  on  their  sales,  an  imposition  which  can 
never  be  made  with  success. 

The  proposition  to  repeal  the  taxes  on  legacies,  distributive  shares  of 
personal  property,  and  successions  to  real  estate  is  of  a more  doubtful 
expediency.  Such  transfers  of  property  seem  to  be  among  the  appropriate 
subjects  of  moderate  taxation,  which  is  lees  keenly  felt  as  a burden 
when  taken  out  before  an  estate  or  legacy  is  received  tban  when  it  is 
paid  afterwards.  In  principle,  such  taxes  s.re  commended  by  most 
economists,  although  in  theory  there  is  against  them  one  serious  objection 
— that,  being  taken  out  of  capital,  and  not  out  of  earnings  or  income, 
are  not,  like  taxes  on  consumption,  a stimulus  to  economy.  But  in 
practice  there  is  a much  more  serious  objection.  These  taxes  are  not 
(airly  collected  and  paid.  The  amount  yielded  by  them  has  been  absurdly 
small  ever  since  they  were  enacted.  This  may  be  due  in  part  to  the  care- 
lessness of  those  who  drew  the  law ; as,  for  example,  even  the  act  of  July 
13,  1866,  in  a section  elaborately  drawn  up  to  enforce  the  legacy  tax, 
requires  every  administrator  or  executor  to  notify  the  assessor  of  h's 
trust  within  thirty  days  after  assuming  it,  yet  provides  no  penalty  what- 
ever for  omitting  to  do  so.  Of  course  the  notice  is  omitted,  and  the  tax 
evaded,  as  often  as  possible.  The  official  records  of  the  Surrogate's  and 
Orphans’  courts  assist  the  assessor  in  his  work,  but,  at  be>t,  the  assess- 
ment of  the  tax  is  difficult,  and  its  collection,  under  the  present  law, 
irregular  and  costly.  England  has  tried  to  collect  a similar  tax  for  many 
years,  with  the  same  result ; and  some  of  her  public  men  have  declared 
that  in  no  tax  was  there  more  evasion  and  fraud.  In  the  absence,  then, 
of  any  simple  and  efficient  method  (or  securing  its  uniform  and  regular 
payment,  the  Committee  of  Ways  and  Means  have  done  well  to  strike 
it  out  entirely. 

Id  the  schedules  of  stamp  duties  but  few  changes  are  made.  The  most 
important  are  the  omission  of  the  two  cent  stamps  on  receipts,  of  the 
five  cent  stamp  on  each  sheet  of  contracts  or  agreements,  and  of  the  duty 
on  canned  fish  and  sauces ; the  reduction  of  the  stamp  on  an  assignment 
of  mortgage  to  twenty  five  ceDts;  and  the  doubling  of  the  stamp  on 
brokers’  bills  of  sale  for  gold,  bonds,  or  slocks.  The  last  named  change 
is  needless,  for  the  duty  is  already  so  heavy  as  to  be  a constant  tempta- 
tion to  fraud,  and  it  is  largely  evaded.  The  present  excessive  duty 
on  promissory  notes  is  retained,  so  that  no  one  cm  la*  fully  borrow 
money  for  one  day  without  paying  one-twentieth  of  one  per  cent,  or,  at 
present  rates,  between  four  and  five  days  interest,  to  the  Government. 
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This  tax  ought  to  be  made  proportional  to  the  amount  of  interest  paid 
for  the  loan,  so  as  to  avoid  the  anomaly  of  levying  the  same  duty  on  a 
note  of  hand  for  three  days,  as  on  a bond  for  twenty  years.  On  call  loans 
new  stamps  might  be  required  to  be  added  whenever  the  interest  accrnes 
beyond  the  amount  already  represented.  We  do  not  doubt  that  a stamp 
tax  of  one  per  cent  upon  the  interest  of  all  loans,  to  be  paid  by  affixing 
the  stamps  to  the  evidences  of  the  loan,  with  the  usual  cancellation* 
would  yield  much  more  than  this  tax  produces,  it  being  now  systemati- 
cally evaded  by  a vast  number  of  borrowers  and  lenders.  On  all  call 
loans,  the  lender  might  be  required  to  affix  a new  stamp,  whenever  the 
interest  accumulates  beyond  the  amount  represented  by  the  stamp  already 
used.  The  committee  propose  also  that  all  bonds  in  which  “ the  penal 
sum  is  one  thousand  dollars  or  less”  shall  bear  fitly  cents  in  stamps; 
while  the  present  law  makes  the  duty  only  fifty  cents  for  each  thousand 
dollars  “ultimately  recoverable  thareon.”  This  will  double  thb  duty  on 
most  personal  bonds ; unless,  indeed,  creditors  will  be  content  to  omit 
the  empty  form  of  having  a penal  sum  twice  as  great  as  the  debt  to  be 
secured.  The  present  stamp  on  lucifer  matches  is  to  be  retained. 

The  taxes  on  distilled  spirits  and  tobacco  are  left  in  all  respects  as  they 
were  fixed  by  the  admirable  act  of  July  20,  1868.  There  are  few  points 
in  this  law  which  need  revision.  It  has  already  multiplied  the  produc 
tiveness  of  the  taxes  on  these  articles,  and  now  they  yield  more  than 
two  thirds  of  all  the  revenue  that  is  really  needed  by  the  treasury  in 
addition  to  that  from  customs  duties. 

The  provisions  of  this  bill  which  relate  to  “The  Annual  List”  are 
those  which  will  doubtless  excite  most  dissatisfaction  throughout  the 
country.  The  Committee  propose,  indeed,  to  dispense  with  the  duties 
on  carriages,  watches,  billiard  tables,  and  plate ; and  the  complication  of 
annual  returns  by  these  taxes,  and  the  excessive  expense  of  collecting  them 
in  proportion  to  the  small  revenue  from  them,  fully  justify  this  step. 
But  the  people  are  convinced  that  an  iucorae  tax  of  five  per  cent  is 
too  high ; that  an  income  tax  which  makes  no  discrimination  between 
revenue  from  investment  and  the  wages  of  labor  is  profoundly  unjust ; and 
that  an  income  tax  which  exempts  the  rent  or  rental  value  of  the  rich 
man’s  palace,  the  roost  costly  luxury  in  the  land,  at  the  expense  of  the 
laborer’s  earnings,  is  inequitable  and  oppressive.  We  believe  that  they 
will  be  content  with  a reasonable  income  tax,  but  it  raukt  not  be  levied  at 
a war  rate,  nor  above  three  per  cent ; it  most  exempt  a larger  share  of 
personal  earnings  than  of  rants,  interest,  and  dividends,  or  else  tax  them 
lower;  and  it  must  include  all  rents  and  rental  values  as  taxable,  or  allow 
a fixed  sum  only  for  the  value  of  the  dwelling.  In  all  these  respects  the 
Committee  have  retained  the  bad  features  of  the  present  Excise  law. 
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They  have  introduced  man y improvements!  however,  in  its  details. 
The  new  bill  provides  that  all  interest  on  mcney  borrowed  shall  be 
deducted  from  income — a just  provision,  which  will  terminate  the  weak 
and  oppressive  effort  of  the  Internal  Revenue  Bureau  to  prevent  the 
deduction  of  interest  paid  on  mortgages,  or  to  discriminate  between 
money  borrowed  for  use  in  trade,  and  money  borrowed  to  buy  a dwelling. 
It  stops  the  assessment  and  collection  of  “ the  salary  tax  ” by  paymasters; 
and  permits  officers  of  the  United  States  to  draw  the  pay  nominally  given 
them  by  law,  and  then  to  make  return  of  their  whole  income,  like  other 
citizens.  It  increases  the  general  exemption  for  each  family  or  tax-payer 
to  $1,500,  ini-tead  of  $1,000  as  now.  It  does  away  with  all  the  com- 
plicated machinery  of  inquisitorial  returns,  and  permits  each  citizen  to 
make  return,  uider  oath,  of  the  gross  amount  of  income.  This  return 
may  be  revised  by  the  assessor,  but  only  after  a full,  fair  hearing  of  the 
tax-payer, •and  subject  to  appeal.  No  publication  is  to  be  made  of  the 
returns  of  income,  except  under  general  regulations  to  be  prescribed  by 
the  commissioner  of  Internal  Revenue.  We  believe  that  Mr.  Delano  is 
opposed  to  the  publication  of  the  returns,  and  that,  if  Congress  should 
thus  throw  the  responsibility  on  him,  they  will  never  be  given  to  the  press. 
Finally,  the  committee  has  wisely  exempted  from  taxation  all  sums  paid 
by  Mutual  Life  Insurance  Companies  to  their  policy  holders,  oi  by 
Savings  banks  to  their  depositors  ; an  exemption  which  Congress  attempted 
to  make  several  years  ago,  but  on  a part  of  which,  that  relating  to  the 
policy-holders,  some  ingenious  hair-splitters  in  the  treasury  have  managed 
to  make  a question  since.  Prudence,  economy  and  forethought  are  no  fit 
subjects  of  national  taxation,  and  Congress  would  act  wisely,  now  that 
this  government  is  rich  enough  to  adopt  a broad  and  liberal  policy,  to 
free  Life  Insurance  and  perhaps  Fire  Insurance  from  all  taxes  whatever. 
The  United  States  is  now  the  only  nation,  we  believe,  in  Christendom, 
that  exacts  a duty  of  any  kind  from  the  beneficent  institutions  by  which 
laboring  men  secure  their  families  against  pauperism,  in  cose  of  their 
own  death. 

The  estimate  of  the  Committee  of  Ways  and  Means  is  that  the  changes 
proposed  in  this  bill  will  reduce  the  revenue  nearly  as  follows: 


On  Legacies  and  Successions 

Gross  Rec  eipts 

(LfOC.oOO 

bpe  Ul  rax' a or  Licenses 

8,500.  00 

8a  ea  including  Anctoneers 

Gas  Com  . antes 

Income 

8i'MU0 

8,000,000 

5,500.000 

Schedule  A 

800.008 

In  the  aggregate  . .... 

But  the  increase  in  special  taxes  upon  liquor  dealers  and  in  some 
minor  items  is  expected  to  add  more  than  three  millions  more  to  their 
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product,  so  that  the  actual  lose  of  revenue  duties  under  this  bill  would 
not  be  much  more  than  $80,000,000.  In  fact,  the  probability  is  that 
it  would  be  much  less.  The  collection  of  the  taxes  on  spirits  and 
tobacco  is  improving ; the  natural  growth  of  the  country  can  scarcely 
be  estimated  as  adding  less  than  five  per  cent  per  annum  to  the  revenues 
and  the  increased  activity  of  trade,  when  released  from  so  many  burdens, 
will  make  this  addition  far  more  rapid  for  the  time  upon  the  taxes 
retained.  Taking  these  things  into  account,  we  do  not  believe  that  the 
bill  would  reduce  the  internal  revenue  by  $25,000,000. 

But  Congress  will  not  probably  pass  the  bill  without  amendments* 
The  pressure  to  obtain  some  modification  of  the  income  tax  is  so  strong 
that  a reduction  in  the  rate  will  doubtless  be  made,  even  if  it  were 
necessary  to  retain  some  of  the  obnoxious  taxes  on  trade  which  the  bill 
abandons.  There  is,  indeed,  a desire  on  the  part  of  many  to  abolish  the  ' 
income  tax  entirely  ; but  since  it  is  one  of  the  easiest  and  cheapest  taxes 
to  collect,  since  it  falls  entirely  on  those  few  who  can  afford  to  pay  it,  and 
may  thus  take  the  place  of  taxation  upon  the  necessities  of  laboring  men, 
and  since  in  principle  it  may  be  made  entirely  equitable,  the  common  sense 
of  the  country  and  of  Congress  seems  to  be  in  favor  of  retaining  it  at  a 
reduced  rate,  and  the  maximum  rate  of  three  percent,  seems  likely  to  te 
adopted.  Were  this  done,  and  the  rate  limited  to  two  per  cent,  upon 
the  earnings  of  personal  labor,  with  an  exemption  of  $100  absolutely,  and 
of  the  rent  or  rental  value  of  a dwelling  to  the  amount  of  not  more  than 
$500  besides,  the  revenue  tax  would  yield  at  least  $20,000,000.  These 
changes  might  therefore  be  made,  without  increasing  the  aggregate 
remission  of  taxation  by  the  bill  to  more  than  $42,000,000  at  the  utmost ; 
and  in  all  probability  it  would  not  be  more  than  $37,000,000 ; and  it 
is  entirely  reasonable  to  ask  that  this  sum  at  least  shall  be  given  up, 
ont  of  the  overflowing  receipts  from  internal  taxes,  at  the  present  session 
of  Congress.  A single  resolution,  adding  to,  the  free  list  of  the  tariff 
enough  of  the  articles  necessary  to  life  or  to  the  common  industries  of 
the  country,  to  diminish  taxation  in  all  at  least  $60,000,000,  would  then 
complete  a good  year’s  work  for  the  national  legislature.  The  whole 
people  would  feel  the  relief ; every  important  national  interest  would 
receive  a new  impulse;  and  the  general  basis  of  taxation,  the  prosperity  of 
the  country,  would  be  immensely  strengthened,  while  the  redemption  of 
the  national  debt  would  still  go  on  at  the  minimum  rate  of  from  $40,000,- 
000  to  $50,000,000  per  annum ; fast  enough  not  only  firmly  to  establish 
the  national  credit,  but  to  extinguish  all  our  indebtedness  before  the  end 
of  this  century. 


Digitized  by  v^ooQie 


426 


RATIONAL  BAKES  OB  EACH  STATE. 


cC  %- 

CQ  o 
— « 

«=»*§£ 
S3  o:3 

<9 

» «S  h 

Sfc® 

g.2H 

oa  -> 

o 

W o® 


wS888S8S838g8S  88SS8  8 

tlgUfBSHMSgS  ISiSIi  If 
fc#PW"  :ft 

(S3  « •>'  10 

~£S888SPS22;;S2  .88288  8 

Ipsisssiiifia  :ss*i§  ;i 

lisftfftlftiftifftrfft  'll  *&•  £ 

nl  S ~ * 


S:  ^-g 

g sf3 

ago 

BO—  ►, 

H O « 

s 

I J2  -5  1 
5u«  s 

SS-2.S  I 

H 

3 c >> 

^ o>  CC 

"si 

fcO  = 

O -P 
® Ph  •• 
oo-c  C-I  ^ 
bd  ♦*  h 

5*8  § *• 

-=  I 2 

S 8 -a  * 

S 3 C»^ 
g-«  ^-.n  © 

S B *5 

«r§  ° m 

w © *S 
J2  olS 

■St;  * 


•T3  * 

Iss 

-o  ^ 2 

-S.-’gq 

c «■*  <a 


£ s « 
^ « -3 


$i?838SS8?J588S  -SS888  8 

||p8|M8*i|5ff9  jlSgtg  •§ 
ft  * ~ 

S5:88822S3g2g82g228S8S 

.4l51i§ii§»lI8|si2?i5i2 

ggl's'l 

O?  sf  ” fV  ^ r-T  to  yf  V 

«* 

, /tetftSMttMM  8885:8  g| 

!bf:»259'l?«3?5a:t*2  :*Q99)0  •<=>  I 


£ • - * | 

^j«*£3SSs8»8o?2Sa>  8 888  .8 

inmmizm  ;s  ;ss=  § 
lylsftftft**!**!  ft  **£  rf 

«o  J 


g'zfSSss 7?.52S=S  88838  8 
.illilagSS-SSSS  :gSS2§  8 

* ft  j ;ee««H  ;© 

:gf 

- ^ 00,0  r-.  c*  00  — • rl  v4  « I 


::i?sSSS85;gpi;r:S3 

| asssWgji^sjJ^tf 

"aS  S’0''4*®  - !s 

Kjj  * 

SP88S2g3SSSP3 

*18S?388gSSI35 

7?a& j£&~c»  ~ *$9*  sf-fV^r 

SS.-SSSSS*  s5ct« 

* =T  of  „' 


2 8S2888S28888S  S 

8 5iSI?  -IS  S 

ft  ftftftsftl  'II  ft 

g 1*1  3 S* 

a * a 

S SSSSfSSSSPS  8 2 

So  — > •-•  — o — “ ~ © © — i©  _* 

IsSfiMSlPK*  s g 

Sf  J^522  S!S^32  ^jf  r of 

S © 00  8 r:  « ^ ?♦  r-i  p jri  £ 

V jVhi?  of  rf  -jr 

" H 8 
8 gSriSSSSPPgsS  s 

s mmmm:  i 
ft  timmHi  : ft 

| g—jf  “ | 

P 8P88S858  3S  P 

g nmm.  :?*  = :? 

ft  ift : : ft 

5 U-^'S  £ £~  9 

a «•  • 

S 8S3tSaSPRP$PS  s 

1 gBfSSfsSeSzca  1 

i ?Ils's'^35SS§  I 
§ 8 8 

8 188888888888  . . 3 

ftls*3S28££3SS  : : I 
Sllftftl^ftaa*  i 
l|=s  “ - g 

P 8888SPS&8S8  ; : " 

S lillglis m : ; 2 

| |£;|s’-ps"  | 


•fl  "tf  • • • • • • 

i :|al  :|  I ’ : ! 
!!Il8S»ie-  i 

• • " ^ r 2 *j  * o ? . 

- o'o  « « > uj<  h . 

: : © B - sB  : 
; :5g5£S^-°«  : 

: :®«§^-H22fl  : 

: .23<a5§l»S  : 
•§  :3533S-|S  i 

J2  :s  Cc^2"S.tJ« 

O :®o":9  . 

O .-fi.C.0.0  o Jj  © U * 

® : ® « « £ g 

•o  -BB 

l-3l3-r^SSS3i 

c3  _,  * O O © eti 

t-  -5©©©^r 

c > a e bS 23  = ?a 


;?8  .8 

IS  2SS8838SSS2S8  I 

! 2 

is  :f 

S IHlllllIinisI 

li 

^ * 

ft  S'ftftl'SsS'l'ftftSB* 

i 

lift-'*'  v 

ft 

• g Si3  : 
.log  : 

•5^3  : 
g C 3 * 


35®-50 

*oo*5? 

UAilft 


. - . • o ® . ••■£.K  = 0 • 

I ! > iSb  S.'fttl  .2  ; 

• : :•!  =-.5 : 

• • • ©3  C © c;  0 * ~ • 

• • * .**1 

« 5 8 - 

g •r^'sS^E®  ?a®  9& 


H 5*11.2 •Sill35*? 

d 3 Q : » B 30.3 

o”p»xfl£PPQaK« 


Digitized  by 


Google 


1870] 


NATIONAL  BANKS  Of  UAOB  STATE. 


427 


.SS883S3B888SS 

imsmmm 

um now** 

*£  * 


88788  :S  8 

=§iii  ;s  l 

a^'Kfig  :8  g 


8388829338888  :S?*88  :8)S 


|ss?i“i§iiss«g  ;gss»  :i  l 

•S I " 3 3 "Sg^S S 8*9'  :S~'SV8  :8  | 

Q«f  2L 


nil 

tin 


8SS288S8888SS8888 

?IiSi§?sggsSi*8ll 


35S285SeSSSS 

sesasssssiss 

4 4 s'  s s'  4 £ 3 5 s a * 


88888388788  :8  8 

mmmm  •§  § 

^8*^5*  8 4 

ih  »-»  H ▼ 


8888889 

§?8*gSS 

0*5*** 

oTef  <o  otf 


eiK8»83St8S3 

lisiiissii 

® £ as  4 4 9 — 2 f ■■£  <© 


ssssssssssss 

S5S96IIS3S88 

StS^SS'S'S'SgiSS 


r-  o ritet^eio 
V rCo«'o 


83888383  :8S 

S§8iH88  liS 

tffsS*5#*  II 

o'  U «Dt-T 


«i2£83SS3*8 

li=8|sei! 

r’-s  f'-fw-r  t-  _r ' «*f  ec 
ct*r*>«n5®W5i 
gb*Nro»*r-;«-^o- 


SS§S  :S8S2S  :g 

Sill  jSSSIS  § 

>t>(A  cr f9»*+ 

-r»  © x>  »-•  .i-  ^*0*0  . © 

-T  TT  40  • ■£>  rlHO  t* 


g*®^38  :gg§833 

5 *0.30  2 a TO-^Ofio  • 55  © ao  ©.  © 

:1  SSi  :52 

■fc  t®  to  aisceoo  ^-woDri  to  . •*?  c*  x>  . c< 

££  g 

SSSS§2£2£SSS2;SgSSSS3  •©  I 

fiiIiSI8|8ii2SSBl?88  isl 
iiK300i0rf~0r*0  ;s  i 


8S8i8S383S;$SS 

S3S875SgS33Sig 

d(o-"»«wV'  x - 

a ~ 

«• 

832§S8S£3S£S8 

i2si|ssl^s:i 

« ■ w % 2 *r>  ~ 1 ~ - ® 2 

2 § 3 £ ~ ^ £ 2 £ S ~ ^ 

9-Tcf^  ^ V H 

rl  H 

88338883323 : : 

I§i.2ilpll5§  : : 
i&s*~Wii ! :- 


S23£®8::  ;sss 

£ - ■•  ■ 13  os-x 

'ZssssV®-)  tV« 
|rS*f«,3  sSf 
je-2'  3 t-'»  ••*• 


38788333833 

SISSSSISIIS 

ls^-rgf§&i 

'H"-Ssf  88  s® 


883888333  :SS 

lliligil  :s§ 

filiisie  igg 

ff5®3  3 SS 


* * T3  * Sf'  * • • 

• „ u a r an  . 

o : S - > x a : 

a * ioJj-o  : 
o 9 ® 2 fc*j§T3«tJ  • 
«“2  ’ ada§  : 

S 5 g * c a : 
««*?‘sa^gS 

°2s*JiPf 

X » X ^ £ £ /;  ©'  0>  • 


■ g ts  5 • ►» 

20  « 5 5 
5 a.  a5  S 

O o I,  © a 


^ • X H X J4  ^ /•  mr  • *C3  *0^0  • 

c=S553SE9?"E«>  :®a  2 ® d 

i «*!**!!  ssl?g8ii=sli^|j 

jii«oaa3£o£5aT5l®  j-j? 


• •«  3 * • 

* ; » o . ® 

. o r o»a* 


.!£fsifj3*1i  3 

^if;^j;SQTC2;S  I 

Se^aS?!®  m ** 

o^pxoop^PpqQZtt 


Digitized  by 


Google 


NATIONAL  Bllfttt  OF 

BAOB 

BTATB. 

[/tone, 

38882*8828  :Sf 8 : : 

8 

8828  :88  : 

:S8  : 

: 8 

:i»SsHiiiig  lm  i ; 

S 

w> 

i?2S  :|S  i 

:il : 

: 8 

:Eg?SSS'2W--  -*|g  : : 

s. 

**&  -'l: 

of 

8p': 

: i 

& 

*55983 

■6  :8  :3S3  : : 

8 

8238  : 

:8  : 

:62  : : 

mm 

:l  :S  M*  1 : 

s 

fits ! 

li  : 

iSS  : : 

85558’“ 

:s  :s  :"<S  : : I 

sf 

^4 

P'2  : 

:s: 

• * B • * 

•~8  * * 

.8838828828*26 


8 :S3S 


tisiifiiisiHs  ;s  m 

g :*«'i 


«IS£8  :S38S9S3XS 

i»83  %mnm 

|g«3'  :'K^S^Shh 
*S  " 

.■2888888825388 

*e3>«-®©9*d&S  — ®Soct- 

|ss|3sg8tsf^52 

fc«£ 

9 iSi8S885i^S§SoS 
i |JjSif2§2ii§s:i 
i PissliSI^'sss^ 

8 *tf  * 

82;SSS2S33888 

IsSlilSSISSESS 


8 :888 

I 'EC* 
S :*Sf 


88«S8  j • 
gspss  • ; 


?SiS8  8 I 


5S~8S§  ’# 


SS?58  ‘SIS 

less:  ‘sis 


S888  :88SSSS8  ■ 

§ifsjsssiii|i 

H Of 

«• 

8S88  :S3  :88  :8  I 

IMS  :S| : ii|  :j 
8*®^  8 88  ~ 

| 

8328  :S82SSS5S 

ISSS  'sisSSIfi 

fp2§  : p'iasga 

. SP38832S?!585S 

g §SHpiisp"SSsi 

3 £|f:'|  *«££§  sites' 

3 «• 

835:8  :2S§:Z35S8 I 

ll~§  iSSSSlSell 

■*K8?iPis 


08838818259889  '8  '288  3 a 

fg3§s?22S588gS  1 iiif  | s 
l^gS'^aW^^  s i,a*s  S'  * 
*»  2 


eoMceof  i 

igiaSIS 

U%m 

pq  S otT 

Sb 

• • a 2T3  * 

* t,Ji  C'*J 

! ' rj  Ml  SS  t 

: ’gc^o 

: :US 4 

3 • i i*- 

| :gSgo, 

2 :;SSJ 

:!££*? 
i -rxaDoc^ 

3c&pb; 


sHiiSS 


•5SSS®r«5S 

Ol  Soe  tt  «fN.  5 I 

•r^CO  t"  — * C r^' o I 

05  8 3 8 ■■■  8 ei 


~ » h • s So  : 
!f«j>  • -2u5  : 

”-«3  : a«§v 

a*  S ! . ww.2,5 
^ © 'o-e  £ 

,£S2*S  fjsjJ 

© . c M 5 © 

£®^2M«,SS£a 
: 6 S65®  © sf:» 

C O - g3  ® C u <m 

I © a o*  r ? t)  o-- 
OflflOd  Cj=  K — — 

cQfi^o^QKna 


O o ? 5 © 

r!  - ( " *- 
£ Q.  © ± i3 

>.*-06* 


8853  gS9  s?8 

ISIS  gv| :Ss 

O'xrfrf  5-c r? 


82SsSgP8  ;S*<? 

SSSsSffs  ^6  = 
*=2i2 step  558 


oc  * * s -'t?:3~'D,o 
^ *2  2;  «s  ^ 

c!  - > ? ~ ~ r '5  3,3. 

Z >2  £y  r 5 * 

5os<£-e°^3^- 


Digitized  by  LjOOQie 


1870] 


HATIOKAL  BAKU  OF  BACH  STATE. 


420 


S3958 

ilSH*IIEfMg|  £»ggg 

hmms&w***  vm 


. 8SS88BS8S8C88 jS 

t*mumnn\$ 

epr-  is 

3"*  o co  IjT 


^S3S8S8S528S8gg8S388 


-•$8SSSS*§33SSg;;8S33§ 

SS32SS*S32S828g?rS;3g 
jjg8Sg§SgS33S8=fa|j  2g~ 


o« 

38S883P358285 

olio§g§I!lg§|s 

a s - rf 

*28888331238283 

!s*iiipsns»ii 

Cnrf  r' 

m 

| C-S588SS3SP83  :g 

1 f ll§§3Se|6S|  S 

g If  gg-sispa's  :- 


:8S828 

:i§iii 

l-sS| 

;83S88 

Mm 

:s'a'8s'| 

8 :S38 

2 28s> 

n -25 


8S88S38B888 

||«88SES»p 

essi*  I'*W 

S*  " * 

8288  :gSS  :SS 

p?|  ills  ip 

UH  ws* 

er  ef  of  of 


S3  8 S 

SS  I g 

$*  * ( 
••  «* 


888Sgf2SP8283g  g 

m'mmmu  § 

tf 

iaof^ef  ^ I 3* 


83P8  :8S2®35»8 

Spl  ;SSSS?iS 
IIEs 


8338 

ISIS 

§*i¥ 


982SSSS3888SS8  -3  :Sgg 

|e:SS3SS8IS2«g  8 ;sSS 


$-83  :8  =288  • 

• I P 

8 » 

28  ;83S33S£8  : 

IMS  :g  III  i 

i!« 

|| 

»~  £ § se  I • 

laf 

1 « 

II 

f'I:  gs-ss*  : 

u 

«fr 

83*8  : 3333  : 2 * 

|li§  i :|Sii  : :§  * 

**  t • I 


8388888388828  :g  :338 

intmmum  ? :P§5 

g|'s£g  tfgs&ftfifrf  8 2gg 


. .JJB-O*  .ana  . . 

• » cr,  8 w • • • fl  1)  • • • • *00  • 

: :?Aisc2J8g  : -IS  * • : : 

: £*  : :-gai  : : : 

* :sl2*ir-i5  : :%%*£>>:  ’« 

I :IU«|2^|I  :5-g^ | if  4* 

=5  -*j  CaM  *"0  2 W . OOS®  O • i_  ? S 

!|iiit!!s  lilSi-ssI -fi  *■ 
ll&tllslllllslillljl 


8858  :S8S?83 

IMS  iSIIISS 

$**$ : gsg^- 


:£g«2»  : . *S 

2 “-1.1.  •*  «a  ® 

_•  u O O o — 


*''a£a!i-  3-5 

cj  C Ql  ® O T3  — ^ 


o c aS  ° 3tj  — ri  9 : 

* c * V?  *7j  2 & *3 

IfUisi  Issli  H 

O ul&J52Q£p^&P»S 


/Google 


438 


national  bancs  or  each  state. 


•'#88 

I*** 

. Ci  9% 
fc-*  r-T 

JSS8 

Jill 
Is*  i 


88885*8828  :S*8 

:8§§iH$§g|§  iigg 

-'i£ 


83=588 

mm* 

'8'==*#” 


C :3  :8S8 

§ :i  is?* 

s :s 


,8838828828*56 


:S  :B*S  .8 

:§  m is 

2 :*«'g  * 


4328 

:85S55S35S 

:8  :888  : : 

S 

8S88  :S3  :SS:8|3 

f 211 

i§§£2§SSE8 

ii  :ii? : ; 

| 

l§§§  ::Ss  • ill  I f 

*ri 

*i 

:-K85^2iS 

I 

& 

w r :s'*':=  tf 

••  - of 

8828  :£S 

!?3S  :|i 

~i  rt  of 


8288  : 

§119  ! 

**s : 


i 


ss 

§1 

:62 

n 


3 

I 

si 


a » 


S888  :8SSS2s8  : 

§§I3  :2"ls?l§  : 

I’SsS  : 

- of 


«-s3SH8S3SSSSSSS 

c®02s?'2t",W8,,c»5? 

33=§5SS*S?*S«? 

||Sgg35SS'SS2a2 

i2SSS8SSS3SSSoS 


:88m«8  ■ • 
* ! 

• 0>  _ Sr  oc  © 

88*28  '8 

Jii?i  § 

3-S8'|  a 


82588S585SS88 

|aS§?i55iI|r^:, 


c9Isa'" 

«r 


d!?SSSS282SSS85  '8  ‘ESS  '8 

|§l§i?liS3l?sS  :S  -S99  § 

f **££*&&«*  S I 


^858885 

tO'^c.c 


*3®  ONE  « 

CQ  «D  <*T 


:3SSS«Ss;S®SS$:gg3 

■ »o  — o a:  *i.*o  crass;  nt  «*  -r  *»  _:  5 
>*?3PtSt;  sfsFc©  cf-T© 
» x<  os  ^i-i  ec  eo  e*  e*  » oi 


« CU3  O 
•J3  © 5 2 

S;S« 
s £ " ® 
S 0 s'? 

rj  (J  U fl 
*£$ 
2-,  <*3 


'C  i'O-tJTS  W 
C<^  _ E C © 

§1***5 


« :c,®  : ‘® 

*r*  ® © H • g 
©■£:*«  ; | 
3s^«  : - 
® £3  i ’ g 
^8  - 3b“^  _ . 

*>£  2 o 3 .‘5 

I C 

2S??«JB'e 

SSS«®  § 

C O'  e O ® 

® £'g’w 
v = ©*3  r r © 

a 0 a © a 


r a • 

=j§  j 

|Ii& 

:ii§s 
2S®S 
1 *•*= 

Ct-«~  o 
<OC2 

«-5S 

, KZZZZ  2 


C ' 4) 

©Ki, 


III! 

*-OH 


! t ® 

cs 

■c 

r - 

is% 


8328  :S32SSS?S 
§358  S522Ss?S 

e^SSeo  cttcvoS-'o 

|22g  : gsstfs'ss 


08? SS  ’§  I ^ 
!s?  * 

*r~  o.  I « 
S oiSeo  : 


1 


ft 

a ** 


8?S88S25:?55SS8 

8:Spi§55SS?a§ 

S'|2§  ®'S'S'aS8'S8 


cf  H 

•» 

8328 


I 


mi. 

C*  St 


SSST5S22 

SsSfi^l 

*Ea?5pis 


8888  gS3  S# 

««  el}  |l 

13  5= 


1^1 


8g8j?RS 
SPS22c25 

cc_»o  »-  »o  ^ *?  w_eo 


Ssg 

let  j 

ES'i  * 


bejsc  . 

® a : 
s3  : 


• *:  « o 
•«  c o*s 

2 a.d  s c 

3 « s, 

s?  gi? 

^ C 4j  *C 

a c,2  ® - 


> g 


. B : 

• ®o  * 

sill 
1&2? 
ftwu  — 

«S5I 

ii: 

up 

a© 
^ a © s 
►£  3 


:e*s 

. © w 
32  _• 
C 3 

3 S 

*3.2 

*-3 


s 

s' 

s 

!# 

£ 

I 

-x 

& 


.0=3 

^ «S  - 

2 . p- 
©5« 

3 - — 
2J5« 


Digitized  by 


Google 


1870] 


RATIONAL  BARKS  OF  BACH  STATS, 


429 


r.m 


S88883SS358C88  1 3 

P ^.-3  21°?  52*-»fO-'  If 

.|ill8«|5>C|8.iS 

e»8*’C|0SS^rfl5 

efci  o ac  I «T 


9-g58S885528S8gs82s88 


88388288888 


m%*  i*u* 


-•8888SP*8SSS;Sgs888=S 

ig*8g8«e§& 6"*s'a  Hi 

Cj°  «« 

S8SS85SS5888S  :SSS=S 

iSii|isii9|iii  :gssss 

ilinW  i-gsg 

8 3 ~ rf 

tf“SS8252P5S88s  :83528 
?288885S8SS8S8 


® KVOV-O*  to  Oft 

hf  . 2 «f  of  of 

m w 

8 8SP83?2S?:8?S«g 

8 888S5889SS 

i 

59  A-.'co  r-  rT  ^ 

S 

1 3 85S3  :8S2*S«8  :i 


l§p||§ipj  :iis>s ! 

8 

8s:i 

iSSISfSl : 

s 

£858888**  :fca'*si  : 

Is 

$88 

!rf8ft'8<rf : 

ivf 

JU 

8 

I iSSSSSSSSPSS  -8  :8  :S88 

1 f 8988888$$  2 2 sis 

B ■Sa*SSI~SSSP88  8 

K O 34  Oft  r-«  io 


►;8S88S8SSSS"8s  ’8  :888 

fgilisiippss  :g  888 


8532  :83SS3SE8  : . 

8838  *888888 ! s 
1 5 si : gs*P*  : 5- 


ggrfgrartfdtf** 


3 :2S8  : 

» 1 ft 
: ® 

88*8  : 

SS22 

8 :e5S • 

gmi 

:g888 

* * 8 

1 

r 

m 

88832S83S88S8  :8  :33S 


• • a ® tj  * •««  • • • ® 

; :|tl  ??!!<;  i :| 
i ;fc||s&ai*  : jj 
i !2?2«Sr  «s  • :* 

S •r*  = 3^?CJ<-«  * a. 

8 iSlCfsfll  -l 

5 :|S«jS’52S'".S.-® 

5^1no3e9?i®s8 
*23  - * *'OS*tJas 

J?«a<»Xja®  ' ®ggr§ 

i5ops>popqq35£S 


• ®2l  :|vg, 

o'a’a©.,, 

*■  O O-p  P | M~ 

■o  *,  « oo 

a==sg.g,$s 

WMKhiJOfri 


8*SS  :S3S?83  •* 

fill  :85SS3S.  i 
|*8 : SSa^*  • 

: • : : :E  :£2 


i igilll 

i*h°4l 


© J4  * ■— 

fail's! 

*5  3-c  9^*2 


■3  i - aj:  ; -» 

5 ®2  ► 

8- sllaSl 


mill  •i 

IS  go*  a g I 

; x>  ° © © J5  ^ 
« a a o — 
IPPmPSjq 


Digitized  by 


Google 


430 


KATIOX  .L  B-.NK8.OF  EACH  STATE. 


S58285SSS«S8S  838*8  8 8 

p §S§8SSS3g!S.|  :|3HI  if  I 
I=*¥sS=II^r'*'  =s  **§  - | 

^sssssssssspgs  sssss _ |« 


i ® t*  co 

58  * ~ 


SggSSSSSESSEC  8SSS8 


3i8§8S2lkSS3sS 


8833  833  8882  3 

If  SS  :§33  iSSSI  2 
S'SSf ; Is  :2‘*  s | 

~ " 3 

S33S3S33S8535 ]8 

§ss§?if assess  2 

g|2|'r'rf|ass33g  I e 

- * IE 

8S2ESS§3S33SSr  8 

831118  -5  f 


g38SS8S3SSS»883o  SSS 

1§ii§iS3S5?is§si  :ii| i 

!|2g§88gWsS-gf3  >Sg  ' 
c=*38SS8*83§ES  88SSS 

l5Sl§iiS*g|5gi  :|2S1§ 

**g 

^o*  *■* 

8883  S8S8335S8  Sgg 

|g'«23  • -Sl^ssssfc  -s-| 


88883  PSS388  3 

§ssp  iipiqii ! | 
§E9if  ilSsI3  : ? 
**  i 

3333  8gg?3eS  is 

llii  illisSsirig 
llris  : § 

~ " * g 

SS&3  SB2SBB  IS 

iigi  l :|| 

g'i'g'l  : g'Sgs'jf  i i | 


SS3SSBSP3SS88  S PS8 

fig8S§88»*gt9l  is  lisi 

•aliaoartf  V •tfri'B 


•S™sg5*533s3^  * ‘ ""Jj 
jj-  rf 

333  ?ff9S8SMS3  853 

m%  immsn-  isn 
mi  miite&ii  :*ii 

0»"  Hf  of  CO 

88828*3833833  33833 


IS8l8^3^=S5-i  i'H4 


. . g n i a n • ® ® 

: :.sa 

. o c — a 

4|Sa^-“« 

1 

2 •^«2*g'q®=} 

a . h b Otj-  — j«  i 

a : 5 = a a «s  .a  -a 

1 2S|2ilsi 

2 :2  O „*1  £ S'- 

3 u otZ)2 

3-1^=26383 
eSl§1®222g 
= S<n,i®|»®og 
5oPPPOQQQ«; 


« • © © 

: : iSS 

• i :fi«* 

I |SHs 
> • 2 u *■ 
i • o « ^ 

* k*  = S 

! Ill’S. 

1.2—7:  © 

i&fsl 


S33S2S2SSSSS  2 

isiilipsissj  I 

81S5''si8S5SS  : I 


SSSS  8 2822  IS 

flil  i ’ slSliS 

§'§is;:?:  fee'll 

f ^ IN  I Si 


SSSSiS 


gSSSSSSSSgSSg 

ligi».»i|ipi§ 

g'§ir=Mgs^' 


•s&ls^g-ei 


?1S.SS5^^»2.S| 
« 5-3  2 = a s s* 


/Google 


1810] 


.838  : :$385S8  :«  : 

ISI|  |S55sSS  is : 

g^ufg  • •»  2^“  • 


,•858 

§ 


gss 


•*-  T.  OH 
•*  t- 


a BAKES  OF 

EACH 

6TAIF. 

: :833  a : 

8 

8 SB8  : 

2 : 

■ e-  • • 

; :*l§ : .: 

s 

M.S8  i 

8 : 

ii : I 

• • o>t*  ' • 

$ 

i-'*®  : 

M3  * 

Iri  : . 

* 

«» 

:S  .288  : : I 

8 

8558  : 

2 : 

53  :g 

:§  ;91i  j : 1 

i 

§888  i 

8 : 

^ • 

:§8  ii 

:»r : go  : : 

1 

g 

«»  ^ 

8 : 

*-i 

: s*:« 

43 


43388  :SP5S  :SS8  :8  :f22S  : 

mm  |pi  'sis  is  :tS2 : 


*5v5Sf  :ar^s 


|S5888P88885K5 ?8  :PS8 


■» 


& 


13888853588228  :8  :88S 

£|1|IS|SI8BSB|  il  ill 


8 £2888835232833  :S  :SS8 
" 1121 


M 

03  „ 

3 .O 


_iiii|*siiii§i  ;s  mi 


|3S8885S8P6S  :8  :8  :888  :8 

gSl?§iISS2Ss  ig  i§  ilgg  :§ 

2£s'fs'0'“'S'M"*3'  :8  8 

^ ””  n 

?38SS3S83258@8  :S  ;S88 

l?||||f|||H!||  is  ini 

*as*gS88$23jfg"S?  3 


. 82S833g3£332SSS8358 

|Sm8S8S8B33Si2Se8l 

j|2|2gg^g^s^-^gi 

^ « r« 


: Sh 

I p c c o c £jdia 

: :.g£iS&S:fe« 

* : OT3  „«*3  ?~43  © 
S :£So“fl5*a 

‘ C S3  ."5  •—  © it  *± 


8 ‘^JoSu^c 

5 


:S2 

•g  •>«*.£•*  2©®® 

«?lo5S60SS 

5®ao>;®5gSg^ 

3©i3&£o«QQ 


Is  : 

© a • 
o 


o . • 

•SBJ3  : - 

h fc.  a • * 

..  rlfijs  g 

: O.  : °%s  § © g 
5 * S <«  t*  c®  g 

c ^ 3 d C «— • — o 
9 S-S  5 00- 


•li 

ifl 

» 5$  M 

:^Sy 
- o o^, 

?3* 

ill 

■a®  **  — 

lit  3 

M © 


8858 

§1S? 

8S'"S' 


8828 

iiii 

rs« 


8 -SBC 
8 iSSS 

r.  :-t  *. 


:2t»S5 

:ss.ess 

:g'esftfsf 


8838  ■ :5S3 

mm : !8S8 

8’“8'sf  : :g5>'g 


2?S» S S 5 • 

.mmv 

|ssg  • -IJ35PS  • 


8238  -858883 

iSSI  iSSSlil 

|'S?g  ’! 


! ^ 2 © -rr  t • portly  C* 

sgj&==sail£ 

lOfiuOHCfiCQ^x^OH 


8858 

8gg| 


55588 

Hiss 


8338838 


| & 


c*,o»oo^‘«tjrf  ! 

RsM  £g 


• 6*  bC 

•5 


«*C3 

^ a 


^9  • a fa  ® O £3 

i*l ; 

ilLllr»l3 


8. 


**-a«  S=S  SK,e  gg> 

cs  a ’>  C43  ©2'0'®  oof  a 

d.£TST3  2r  &o«^" 

«j  H C 5—  r C C B B O h 


Digitized  by  v^ooQie 


432 


NATIONAL  BANKS  OF  KACH  STATE. 


[Jtffli, 


c c S g^OOOOOOg  009  OOOOOOOOOOO  03690  O CO  | o 
<x>  ^ ak  4 <A  ds  J>  - ok  4 4-  •'  d>d>  ok  44  | 4 

?|j||!S2SJS5S5SSi585a'*S85;9RSSsSSS8'aaii2S8S5®2la 

*4  sis^scisssssspf  SE?3!i:g?iSi§nsss;sss  is 

!3  ; s' 


Digitized  by  {jOOQle 


1870] 


NATIONAL  BANKS  OF  EACH  STATE, 


433 


8 


Digitized  by  v^ooQie 


434 


CONSTITUTIONAL  REFORM  IK  ILLINOIS, 


[June, 


TOTAL  RESOURCES  AND  LIABILITIES  OP  THE  NATIONAL  BANKS. 


The  following  i9  an  abstract  of  tbe  reports  made  to  the  Comptroller 
of  the  Currency,  showing  the  condition  of  the  National  Banks  of  the 
United  States,  at  tbe  close  of  business  on  March  24,  1870,  and  also  on 
January  22d,  1870,  the  date  of  the  last  report : 


BXSOUBCBS. 

Loans  and  discounts 

Overdraft* 

United  tutes  bonds  to  secure  escalation 

United  States  bon<is  to  s care  deposits 

U.  S.  bonds  and  seenri  res  on  band 

Other  ttork*.  bonds  a d mortgages 

Due  from  redeeming  a ents  

Due  from  other  National  banks 

Dae  fr  in  other  banks  and  bankers 

Heal  estate,  farnitnre  and  fixtures 

Current  expenses 

Premiums 

Checks  and  other  cash  items 

Exchanges  for  • learlng-Hiuse 

Bills  of  National  banks  

Bills  of  other  banks 

Fractional  currency 

Specie 

Legal  tender  notes. 

Clearing  House  Certifies’ es  ..  ..  . 

Three  Per  Cent  Certificates 


January  33. 

$686,8*7,066  03 
8,048,187  63 
83*, 860, 750  00 
17,582,000  00 
*4,677.100  00 
31.073  K'3  00 
71,8*6,871  (8 
81,9-8,894  28 
9,318  560  54 
26,102,718  01 
8,469,5-8  OO 
2,439  581  41 
111,583,510  00 


15,840,669  00 
91.813  00 
3,476,966  75 
48,346,888  72 
86,1!3,502  00 
17,966,000  00 
27  460,000  00 


March  24, 
$707,905-84  64 
2,942,724  75 
839,106,8  0 00 
16,263,5'  0 00 
87,275,450  00 
20.524,294  55 
78,404,834  16 
39.505,688  11 
10,23S*1»  85 
30,330,  *>01  34 
6,688,‘>89  54 
3,680,882  81 
11,173,510  33 
75,817*^  S3 
14,926.817  00 
98,617  00 
3,385,499  03 
87,137,-75  16 
80,379,978  00 
19  911,(  00  00 
35,765,000  00 


Tatal, 


$1,646,361,857  44  $1,529,147,785  85 


XJ4BH.XTIX8. 

Cap'tal  stock' 

Surplus  fund  

Undivided  profits 

National  bank  notes  on* standing. . . . 

State  bank  notes  outstanding 

Dividends  unpaid  

Individual  deposits 

United  tates  deposits 

Deposits  of  U.  8.  disbursing  officers. 

Due  to  Na  io  al  ban  s 

Due  to  oth  r banks  and  bankers 

Notes  and  bills  red  scounted 

Bills  payable 


January  22. 
$426,074,594  00 
90,174,281  14 
84.302,835  90 
293  888,985  00 
2,851,9)8  00 

548*686*177*84 
6.750,139  19 
2,592,001  21 
108.  '51, >00  33 
28,9(2,894  14 
8.842.542  30 
1,543,758  49 


March  34. 

$427  504,247  00 
90,229  954  59 
43,109,470  62 
394,509,150  00 
2,279.469  00 
1 483,416  15 
516.058,085  36 
6,424,421  25 
4,778,225  93 
109,667,715  95 
39,767,575  21 
2,462,647  49 
2,818,857  40 


Total 


$1,546,261,857  44  $1,529,147,735  85 


CONSTITUTIONAL  REFORM  IN  ILLINOIS. 

Tbe  work  of  revising  and  amending  the  State  Constitution  cf  Illinois 
has  at  length  been  completed,  and  the  finished  document  is  to  be  submit- 
ted to  the  people  of  that  State  at  the  polls  in  July.  In  many  respects  the 
work  of  the  convention  indicates  a marked  progress  in  practical  states- 
manship, and  is  a creditable  experiment  in  constitutional  and  governmental 
reform.  Each  article  exhibits  a clearness  of  purpose  deserving  of  honest 
approbation;  and  although  tbe  wisdom  of  certain  provisions  may  be 
questioned,  it  will  be  admitted  by  all  that  the  spirit  of  the  convention 
was  admirable  and  tbe  main  features  of  tbe  instrument  excellent,  showing 
originality  of  thought  and  careful  research  and  investigation  into  consti- 
tutional provisions  in  other  States. 

Among  the  desirable  reforms  it  proposes,  that  which,  perhaps,  most 
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readily  impresses  the  reader,  is  the  decisive  manner  in  which  the  exercise 
of  unlimited  discretionary  powers  by  the  Legislature  is  in  many  ways  held 
in  check.  For  instance,  all  special  legislation,  a fruitful  source  of  evil  in 
everv  State  where  it  is  permitted,  is  effectually  inhibited  by  a requirement 
that  general  laws  shall  be  enacted,  and  when  a general  law  is  applicable, 
no  special  law  shall  be  passed.  Again,  a vote  of  two  thirds  of  the 
members  of  both  houses  is  necessary  to  pass  a bill  over  the  Governor’s 
veto ; and  the  taking  of  a stringent  oath  by  the  members  that  they  have 
neither  purchased  votes  to  secure  their  election,  nor  will  accept,  directly 
or  indirectly,  any  compensation  for  an  official  act,  is  made  an  invariable 
condition  of  admission  to  a seat  in  either  House.  Nor  can  it  increase 
the  State  debt,  except  in  the  case  of  invasion  or  insurrection,  over 
$250,000  in  any  one  year,  and  the  credit  of  the  State  cannot  be  loaned 
under  any  circumstances  to  any  corporation  or  individual ; neither  House 
has  power  to  fix  its  own  pay  and  allowances  ; the  annual  appropriations 
cannot  exceed  the  estimates  which  it  is  made  the  duty  of  the  Governor 
to  send  in,  unless  by  a vote  of  two-thirds  of  the  members  of  both 
Houses;  and  the  Governor  is  empowered  to  remove  any  public  officer 
of  his  appointment  when  be  shall  deem  it  expedient  to  do  so,  without 
any  interference  on  the  part  of  the  Legislature.  These  provisions,  and 
others  of  importance,  give  to  the  Governor  necessary  powers  making  him 
the  responsible  head  of  the  Government,  and  place  a proper  and  necessary 
restraint  upon  the  powers  and  prerogatives  of  the  Legislature.  That 
these  checks  upon  the  Legislature  are  not  too  stringent,  is  attested  by 
our  own  experience  of  partisan  and  venal  legislation  at  Albany  during 
the  past  few  years. 

With  reference  to  chartered  corporations,  the  provisions  of  the  new 
constitution  are  strict  and  impartial,  and  in  many  respects  the  recom- 
nieihlaiions  of  the  Convention  are  worthy  of  imitation  by  similar  assem- 
blages in  other  S ates.  No  corporation  is  to  be  created  by  special  law, 
and  existing  charters  under  which  no  organization  has  been  effected  are 
revoked.  A general  law  authorizing  the  creation  of  corporations  with 
banking  powers  must  be  submitted  to  the  people,  and  “the  suspension  of 
specie  payments  by  banking  institutions  created  by  the  laws  of  the  State, 
on  their  circulation,  is  ne'  er  to  be  allowed  or  sanctioned.1’  The  provisions 
respecting  railroads  are  published  in  another  column.  They  will  be  found 
to  be  stringent,  and,  it  is  claimed,  unfriendly ; but,  while  guaranteeing 
to  such  corporations  their  legal  rights  in  all  respects,  we  do  not  see  that 
anything  more  than  a judicious  care  is  exercised  that  they  may  not 
intrench  upon  the  rights  of  the  people  of  the  State.  Among  other 
things  it  is  provided  that  no  company  shall  consolidate  its  stock,  property 
and  franchises  with  those  of  any  other  railroad  corporation  owning  a 
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parallel  or  competing  line ; ami  in  no  case  shall  any  consolidation  take 
place  except  upon  public  notice  given  for  at  least  sixty  days  to  stock* 
holders,  in  such  manner  as  nay  be  provided  by  law.  No  railroad 
corporation  is  permitted  to  issue  any  stock  or  bonds  except  for  money, 
labor  or  property  actually  received  and  applied  to  the  purpose  for  which 
such  corporation  was  created ; all  stock  dividends  and  other  fictitious 
increase  of  the  capital  stock  or  indebtedness  of  any  such  corporation 
shall  be  illegal  and  void ; and  the  capital  stock  of  no  railroad  corporation 
shall  be  increased  for  any  purpose  except  upon  giving  sixty  days  public 
notice  to  stockholders.  The  exercise  of  the  power  and  right  of  eminent 
domain  shall  never  be  so  construed  or  abridged  as  to  prevent  the  taking, 
by  the  General  Assembly,  of  the  property  and  franchises  of  incorporated 
companies  already  organized,  and  subjecting  them  to  the  public  necessity, 
the  same  as  that  of  individuals.  The  Legislature  is  authorized  to  enact 
such  laws  as  may  be  needed  to  correct  abuses  and  prevent  discrimination 
and  extortion  in  tbe  rates  of  freight  or  fare,  and  to  enforce  the  same  by 
the  imposition  of  penalties  to  the  extent,  if  necessary,  of  a forfeiture  of 
property  and  franchises.  A careful  examination  of  these  provisions  shows 
that,  while  the  charter  rights  of  railroad  companies  are  not  abridged  or 
restricted,  the  convention  has  fully  appreciated  the  danger  to  be  appre- 
hended from  tbe  secret  movements  of  directors  in  consolidating  competing 
lines  and  watering  the  capital  stock ; and  to  have  sought  an  adequate 
and  effective  remedy  for  these  evils  in  constitutional  provisions  beyond 
the  reach  of  the  legislature  over  which,  as  experience  shows,  the  railroad 
companies  exercise  a practical  control.  The  same  is  true  of  the  article 
designed  to  remedy  tbe  abuses  of  the  grain  trade  at  Chicago,  by  defining 
the  duties  of  the  railroads  as  common  carriers  and  of  the  warehouse  men 
as  the  keepers  of  public  storehouses.  It  is  claimed,  and  not  without 
^reason,  that  this  matter  should  properly  have  been  left  to  the  Legislature, 
•but  since  it  has  become  evident  thit  no  measure  adverse  to  the  interests 
of  the  railroad  and  warehouse  rings  could  be  expected  to  emanate  from  th:s 
source,  the  action  of  the  convention  is  wise  and  timely.  The  abuses 
growing  out  of  tbe  coalition  between  the  transportation  companies  and 
the  warehousemen,  of  which  we  spoke  at  some  length  in  a previous 
issue,  were  in  their  nature  so  serious  and  in  their  consequence  so  inimical 
to  the  interests  of  legitimate  commerce,  that  extraordinary  measures 
.for  their  correction  are  fully  justified ; and  the  hearty  approval  expressed 
'by  the  press  and  public  of  the  action  of  the  convention  in  this  important 
particular  is  sufficient  evidence  of  tbe  wisdom  of  that  body  in  adopting 
the  article  in  question. 

In  addition  to  the  provisions  above  mentioned,  there  are  others  of 
much  general  as  well  as  local  importance.  Among  these  is  an  article 
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reorganizing  the  state  judiciary  and  correcting  the  principal  defects  of 
the  present  system.  An  efficient  guard  is  also  established  for  the 
prevention  of  improper  appropriations  of  public  monies  for  sectarian 
purposes,  which  derives  an  additional  interest  from  the  recent  action  of 
our  State  Legislature.  It  is  provided  that  neither  the  Legislature  of 
Illinois  nor  any  county,  city,  town,  school  district  or  other  public  corpo- 
ration shall  make  any  appropriation  or  pay  from  any  public  fund  any 
sura  of  money  in  aid  of  churches  or  for  other  sectarian  purposes,  or  to 
help  sustain  any  school,  college  or  seminary  belonging  to  any  church 
organization  or  sectarian  denomination. 

From  the  brief  outline  we  have  given  of  the  work  of  the  Illinois  Con* 
vention,  it  will  be  seen  that  the  deliberations  of  that  body  were  charac- 
terized by  a high  order  of  intelligence,  and  that  no  considerations  of 
personal  or  party  interest  were  sufficiently  strong  to  warp  or  influence  the 
judgment  of  those  to  whom  the  important  duty  of  remodelling  the  State 
Constitution  was  entrusted.  This  is  a significant  fact,  showing,  as  it  does, 
that,  whatever  may  be  the  evils  incident  to  or  resulting  from  a political 
system  calculated  to  foster  and  perpetuate  grave  abuses,  recuperative 
and  restorative  forces  are  at  work  which  can  and  will  evolve  a cure.  Not- 
withstanding the  power  of  party  organizations  to  control  the  machinery 
and  determine  the  results  of  state  and  local  elections,  the  delegates  to 
the  Convention  were  chosen  from  among  the  most  intelligent  and  indepen- 
dent citizens,  and  there  is  every  reason  to  believe  that  its  work,  which 
manifests  no  partisan  leaning,  will  l>e  accepted  by  a majority  of  the  people 
of  the  state  without  regard  to  political  prejudices  or  affiliations.  There 
is  much  in  this  to  encourage  those  whose  faith  in  the  efficacy  and  perpe- 
tuity of  democratic  institution  has  been  shaken  by  the  g owth  of  gigantic 
evils  and  the  apparent  apathy  of  the  people  with  regard  to  them.  The 
new  constitution  of  Illinois  has  established  the  long  needed  precedent  of 
thorough  and  systematic  governmental  reform,  and  the  work  of  the 
Convention  will  doubtless  exercise  an  important  influence  in  other  states. 


REDUCED  CANAL  TOLLS  AND  PR0SPBCT1YE  RAILVAT  EARNINGS. 

The  reduction  recently  made  in  tolls  levied  upon  merchandize  trans- 
ported through  the  canals  of  this  State  is  conceded,  on  all  sides,  to  be  a 
very  important  measure,  indicating  the  development  of  an  enlightened 
policy  too  little  practiced  of  late  by  our  public  authorities. 

But  there  are  valuable  private  interests  which  must  be  more  or  less 
affected  by  the  movement,  and  among  these  are  railroads,  especially  those 
great  trunk  roads?  wbiich  compete  for  freight  with  the  canals,  or  have 
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close  relations  with  competing  roads.  It  so  happens,  also,  that  besides 
the  advantages  which  the  reduced  tolls  give  the  canals,  there  are  other 
circumstances  favoring  them,  this  season,  of  scarcely  less  consequence* 
The  cost  of  operating  boats,  for  instance,  has  been  latterly  much  reduced  * 
the  wages  of  hands,  the  cost  and  feed  of  horses  (especially  the  former)' 
and  the  expense  of  repairs,  are  all  on  a much  smaller  scale  than  for  some 
years  past.  Besides  this,  stimulants  to  the  more  rapid  transportation 
which  railways  afford,  are  wanting  this  season.  Prices  of  leading  staples 
are  not  so  high  that  apprehension  of  an  immediate  and  disastrous  decline 
need  be  anticipated,  and,  consequently,  there  can  be  no  inclination  to 
hurry  forward  merchandize  by  rail,  in  anticipation  of  lower  prices ; 
then  again,  money  is  easy,  and  rates  of  discount  everywhere  low. 
Monetary  necessities  of  Western  operators  often  prompt  large  shipments 
of  merchandize  to  this  market  by  rail ; but,  with  the  money  market  easy, 
a low  rate  of  freight  becomes  a consideration  of  considerable  moment. 

We  thus  see  that  we  have  four  important  circumstances  operating  in 
favor  of  the  canals  the  present  season.  1.  The  redaction  of  canal  tolls; 
2.  the  reduced  cost  of  working  canal  boats  ; 3.  the  absence  of  any  specu- 
lative feature  in  the  market,  to  cause  supplies  of  merchandise  to  be 
hurried  forward ; and  4.  the  want  of  any  money  pressure  to  promote 
shipments  by  rail.  These  are  influences  which  will  be  universally  admitted 
to  exist  There  are  some  other  circumstances  which  probably  affect 
unfavorably  canals  and  railroads  alike.  For  instance,  there  is  no  longer  any 
dispute  that  the  corn  crop  in  the  Northwest  last  year  was  quite  deficient, 
and  the  quantity  to  be  delivered  at  the  lake  ports  is  much  below  that 
which  came  forward  last  season,  and  the  movement  of  corn  is  a large 
item  in  the  transportation  business  during  May,  June  and  July.  It  is 
also  more  than  probable  that  the  last  crop  of  Spring  wheat,  which  is  mostly 
grown  in  the  Northwestern  States,  was  not  a full  average,  although  receipts 
just  now  are  fully  up  to  last  year.  The  large  quantities  of  wheat  in 
store  at  Chicago  and  Milwaukee  at  the  opening  of  navigation  barely 
afforded  employment  to  lake  vessels  at  low  rate?,  because  there  was  little 
of  the  coarser  grains  to  come  forward.  It  would  appear,  therefore,  that 
while  the  canals  may  carry  an  increased  tonnage  this  season  the  prospects 
of  the  railroads  leading  to  the  West,  and  for  the  roads  competing  with 
the  upper  lakes,  and  for  the  great  trunk  roads  in  New  York,  are  not 
favorable  to  so  large  a tonnage  of  transportation  eastward  as  last  year, 
while  a decline  in  rates  of  freight  over  all  the  roads  east  of  Chicago 
appears  to  be  inevitable.  We  may  add  that  the  Kentucky  tobacco  crop 
of  last  year  is  30,000  hogsheads  short,  and  the  Ohio  Valley  appears  to 
have  very  little  else  to  spare  to  send  eastward  for  some  months.  The 
yield  of  Petroleum,  also,  though  still  large,  is  much  less  an  article  of 
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speculation  than  formerly,  and  its  transportation  to  market  by  means  of 
the  latteral  canals  is  likely  to  increase. 

We  find  little,  therefore,  in  any  quarter,  to  promise  an  increased  freight 
business  to  any  of  the  leading  railroads.  What  the  westward  traffic 
promises  may  be  easily  estimated  from  the  reduced  imports  at  this  port, 
and  the  dullness  of  trade.  The  favorable  statement  of  the  gross  earnings 
for  April  was,  probably,  due  to  the  fact  that,  early  in  April,  there  was  a 
sudden  revival  of  business,  forced  upon  the  country  by  its  absolute  neces- 
sities, after  nearly  six  months  stagnation  ; gold  advanced  ; there  was  some 
revival  of  speculation;  dealers  made  haste  to  lay  in  stocks  of  merchandize 
somewhat  in  advance  of  their  wants ; an  export  demand  for  breadstuff's 
sprang  up,  quite  unexpectedly,  in  this  market,  and  necessitated  additions 
to  our  supplies  by  rail,  while,  in  this  particular,  April  last  year  was  duller 
than  the  average.  With  regard  to  other  railroad  business,  however,  it 
is  proper  to  state  that  the  passenger  traffic  promises  to  increase.  The 
flow  of  travel  to  Europe,  which  has  been  so  considerable  during  late  sum- 
mers, seems  to  be  on  the  decrease,  pleasure -seekers  having,  with  the 
opening  of  the  Pacific  Railroad,  discovered  that  our  own  country  has 
wonders  to  be  visited.  The  emigration  from  Europe  to  the  great  West 
also  promises  to  exceed  all  previous  experience.  In  this  branch  of  trans- 
portation, railways  have  little  competition,  and  an  increased  passenger 
traffic  will  go  far  towards  making  up  any  deficiency  which  may  occur  in 
the  earnings  from  the  transportation  of  freight.  Another  important  fact 
is  the  consideration  that  the  net  earnings  will  be  larger,  in  proportion, 
on  account  of  the  great  reduction  which  is  now  practicable  in  the  cost  of 
operating  railwa)s;  still  this  is  much  a matter  of  management,  in  which 
fie  progress  made  upon  different  roads  may  be  widely  at  variance,  and 
no  satisfactory  estimate  thereof  can  be  made.  It  may  be  fairly  presumed, 
however,  that  this  matter  will  not  be  neglected.  Looking  the  whole 
ground  over,  therefore,  the  reader  will  be  able  to  judge  for  himself 
whether  there  is  anything  apparent  in  the  immediate  future  that  can 
seriously  affect  the  value  of  railway  property.  As  to  the  canals,  the 
present  enlightened  policy  can  not  be  measured  or  tried  by  the  increase 
or  decrease  of  tolls  collected,  since  the  lower  rates  are  a direct  benefit, 
not  only  to  every  Eastern  consumer,  but  to  every  Western  producer. 


THE  COTTON  TRADE  AND  MANUFACTURERS  RETURNS  OF  GREAT  BRITAIN 
FROM  1861-68,  COMPARED  WITH  18SS-61*. 

BV  ELIJAH  HELM. 

From  the  very  opportune  paper  contributed  by  Mr.  Helm  to  the  Man* 
cheater  u Transactions  ” we  obtain  the  following  passages  and  tables  : — 

“ The  blockade  of  the  Southern  ports  was  effected  in  the  month  of 

• Head  by  B IJah  Helm  before  the  Manchester  Statistical  Society,  April  14, 1860. 
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July,  1861.  From  that  time  tbe  American  Cotton  field  was  practically 
closed  for  four  years.  Fortunately,  the  crop  of  1860-61 — the  largest  ever 
grown  in  the  United  States — had  already  been  shipped,  and  was  safely 
housed  in  the  ports  of  the  consuming  countries.  The  existenc3  of  this 
stock,  and  the  doubts  then  widely  entertained  of  a long  continuance  of 
the  war,  kept  prices  of  cotton  comparatively  low  until  nearly  the  end  of 
1861.  I have,  therefore,  in  the  tables  appended  to  my  paper,  and  in  the 
comparisons  drawn  from  them,  considered  the  year  1861  as  too  little 
affected  by  scarcity  to  belong  to  the  famine  period. 

“There  remain  then  seven  years,  from  January,  1862,  to  December, 
1868 — years  of  scarcity  and  abnormal  prices — which  I propose  to  review, 
comparing  them  with  the  seven  years  immediately  preceding,  namely — 
from  January,  1855,  to  December,  1861. 

“The  effects  of  the  war  upon  the  cotton  trade  were  felt  mainly  in  three 
ways : — in  opening  up  new  and  extended  sources  of  supply  ; in  an  enor- 
mous rise  of  price;  and  in  a diminished  use  of  cotton  fabrics,  accom- 
panied by  an  enlarged  use  of  Woolen  and  Linen  goods. 

“ From  nearly  the  beginning  of  this  century  to  the  year  1861,  the  United 
States  were  the  chief  source  of  European  cotton  supply.  As  regards 
this  country,  American  cotton  constituted,  in  1860,  85  per  cent  of  our 
whole  imports.  In  1862 — the  first  famine  year — we  received  but  4 per 
cent,  and  that  proportion  reached  us  either  through  Mexico  or  the  block- 
aded ports;  and,  in  1868,  we  still  derived  only  43.38  per  cent  from  the 
United  States.  Taking  a wider  view,  we  find  thal  during  the  years  • 855 
to  1861  that  country  contributed  75.05  per  cent  of  our  imports,  and 
during  1862  to  1868  only  28.19  per  cent. 

“The  order  in  which  the  chief  contributories  stood  during  the  two 
periods  is : — 


Countries. 


United  States,., 
taat  Indies 


Mediterranean  countries  (except  Egypt), 

China  and  Japan 

Other  countries 


1856-61.  186)  68. 

Percent.  Percent. 

15.05  49.86 

18.98  18.16 

8.94  10  79 

1.96  5.38 

.01  8. 29 

.01  1.80 

.81  9.79 

100.  100. 


“ We  dow  come  to  examine  the  course  of  prices  during  the  period 
under  review.  From  the  time  that  the  cotton  manufacture  began  to  assume 
important  dimensions,  the  greatest  confidence  has  been  felt  in  its  stability 
and  progress.  But  it  was  always  supposed  that  its  existence  on  a large 
scale  was  entirely  dependent  upon  the  low  price  of  the  raw  material 
Now,  what  have  the  last  seven  years  taught  us  on  this  point! 
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“ Taking  the  average  prices  of  1855  and  1864,  the  lowest  and  highest 
during  the  past  fourteen  years,  we  find  as  follows: — 

Particulars.  1865.  1864.  Per  Cent. 

d.  d.  Inc 'ease. 

Price  of  Middling  Orleans 6.76  87.6S  380 

Decrease. 

Cotton  contained  in  the  United  Kingdom 839  mln.lbs.  674  mln.lbs.  89 

44  That  is  to  say,  there  was  in  1864  a demand  for  two  thirds  as  much 

cotton  as  in  1855,  although  the  price  was  nearly  fivefold  greater. 

“ Comparing  now  the  price  and  consumption  of  the  two  septennial 

periods,  we  have  the  following  results  : — 

Particulars.  1856-61.  1869-68.  Prrcent. 

d.  d Increase. 

Average  price  of  Mid.  Ootton.... 7.08  18.99  153 

Decrease. 

Cotton  consumed  per  annnm  in  United  Kingdom ...  983  mln.lbs.  780  min.  tbs.  99 


44It  would  thus  apprar  that  during  1862*68,  with  prices  more  than 
two  and-a^half  times  those  of  1855*61,  there  was  a decrease  of  less  than 
one  fourth  in  the  demand. 

44  These  figures  appear  to  show  the  inherent  strength  and  soundness  of 
the  cotton  trade,  resting  as  it  does  cn  its  proved  necessity  to  mankind. 
Few  raw  products,  excepting  wheat,  could  have  shown,  in  the  relation 
between  scarcity  and  price,  so  complete  a hold  upon  the  wants  of  the 
race. 

“It  may,  however,  be  urged,  that  %t  least  the  price  of  cotton  must  be 
low,  as  compared  with  the  other  raw  materials  of  clothing  fabrics,  in 
order  to  ensure  a large  demand.  But  we  find  that  the  advance  in  the 
prices  of  flax  and  wool  during  the  cotton  famine  was  reallj  very  limited, 
in  proportion  to  the  rise  in  cotton.  For  whilst  the  latter,  during  the 
years  1862-68,  averaged  158  per  cent  higher  than  during  1855  61,  Flax 
and  Hemp  were  but  10  per  cent,  and  Wool  24 J per  cent  dearer.  It  is 
true  that  the  prices  of  these  two  commodities  were  kept  comparatively 
low  by  an  opportune  increase  in  their  supply.  On  this  account  they 
became,  in  the  colder  climates  especially,  most  formidable  competitors 
with  cotton.  But  the  large  quantities  which  were  consumed  during  the 
Cotton  famine  only  serve  to  make  still  more  significant  the  great  con- 
sumption of  Cotton,  at  prices  so  much  enhanced. 

44  The  following  figures  give  some  idea  of  the  extent  to  which  Cotton 
has  been  replaced  since  1861 : — 


Average  Number  Avenge  lm- 
of  ports  of  For- 

Perloda.  Acres  nnder  Flax  in  eign  Flax. 

Ireland.  Hen»p,AJnte 
into  U.K. 
cwte. 

1865-61 116.088  8.076,664 

1869-68 284,867  4.887,983 

Increase .. 119.974  1,961,418 
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44  It  will  now  be  desirable  to  touch  upon  some  of  the  more  salient  fea- 
tures in  the  trade  in  cotton  manufactures,  during  the  seven  years  under 
review.  And  here  the  first  thing  that  strikes  one  is  that,  as  the  capital 
sunk  in  Mills  and  Machinery  on  the  outbreak  of  the  war  could  not  be 
withdrawn,  there  has  been  throughout  1862  68,  a keen  competition  for 
the  privilege  of  manufacturing  the  limited  amount  of  cotton  forthcoming. 
The  margin  for  producing  Goods  has,  therefore,  been  kept  at  a low  and 
sometimes  unremunerative  point.  But  the  geods  produced  have,  never- 
theless, been  consumed  at  very  high  prices ; and,  until  the  last  twelve 
months,  stocks  have  been  light  throughout  the  world. 

“ The  course  of  prices  of  grey  skirtings  may  be  taken  as  a standard, 
and  the  following  will  indicate  the  average  advance  of  1862*68  over 
1855  61. 


Periods.  Average  Price  of  Best  39  in 

Shiit  nge,  16+16=8  lbs.4  os. 

1865-61 6 8 per  piece 

1869-68 16  5#  *r 


Advance=78.8  per  cent 6 9^  “ 


44  Briefly,  the  chief  influents  affecting  the  demand  for  cotton  goods 
during  1862-68  may  be  stated  to  be : — 

(1.)  44  That  the  Home  demand  has  been  lessened  by  the  competition 
of  Linen  and  Woolen  goods,  and  by  the  distress  prevailing  in  the  manu- 
facturing districts  from  1862  to  1865,  as  well  as  by  the  high  prices  of 
Wheat  in  1867  and  1868,  and  the  general  depression  following  the  panic 
of  1866. 

(2.)  44  That  the  foreign  demand  has  been  enhanced  by  the  wealth 
poured  into  the  new  cotton  fields ; and  by  the  large  amount  of  capital 
consumed  in  railways  and  other  reproductive  works  abroad,  during  the 
extension  mania  preceding  the  panic  of  1866. 

(3.)  44  That  in  some  of  our  foreign  markets,  linen  and  woolen  goods 
have,  as  at  home,  taken  the  place  of  cotton.  The  average  quantities  of 
the  three  great  textile  fabrics  exported  per  annum  from  the  United  King- 
dom during  the  last  two  septennial  periods  illustrate  this. 


Cotton , Linen,  and  Woolen  Manufactures  Exported  from  United  King - 
dotri — Average  Annual  Quantities  and  Values , 1855-61  and  1862  68, 


r— 

Quantities * #- 

, — Difference — * 

Yale 

•—Difference—, 

1866-61. 

1862-69.  More.  Lees.  1856-61. 

1869-68. 

Moie.  Leas. 

Min.ycLs. 

Min.  yds.  Per  cent.  Per  cent.  Min. 
9,919  ....  8.9  £34,99 

Min. 

Percnt.  Percnt 

Cotton 

8,311 

£46.98 

8u  .... 

Linen 

131 

910  60.9  ....  4,41 

7,58 

78 

Woolen 

845  46  9 ....  1048 

49,13 

18,39 

78,85 

76 

The  increase  in  the  Linen  and  Woolen  Trades  presented  by  these 
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figures  is  most  striking,  and  goes  far  to  explain  the  comparative  ease  with 
which  the  country  has  borne  the  paralysis  of  the  Cotton  industry. 

This  view  is  rendered  the  more  certain  when  we  consider  the  results 
presented  by  the  Return  of  Factories  in  1868  (Table  A),  as  regards  the 
number  of  persons  employed  in  Cotton,  Woolen,  and  Flax  manufactures 
in  1866,  1861,  and  1868. 

Thus : — 

Persons  employed  as  below — United  Kingdom • 


Year. 

* Cotton , 

Per  cent. 

# — Woolen,  Ac — , 
Per  cent 

r— Flax,  etc  \ 

Per  cent 

Total » 

Per  cent 

No. 

Increase. 

No. 

Increase. 

No. 

Increase. 

No. 

Increase 

1856...  . 

. 879,000 

166,0"0 

50,000 

625,000 

mi 

. 451,000 

19  0 

178,000 

4 2 

94,000 

17  5 

718, 0>0 

14.9 

1S68..... 

. 401,000 

-11.1 

258,000 

46.2 

135,000 

43.6 

789,000 

9.9 

The  Return  of  Factories  in  United  Kingdom  in  1868,  as  compared 
with  the  similar  return  of  1856  and  1861,  gives  the  following  results: — 
“The  number  of  Cotton  mills  given  in  the  return  for  1868  is  338  less 
than  in  that  for  1861.  The  decrease  comes  under  the  following  heads: — 


Factories  employed  only  in  spinnl ng 51 

Factories  emplo>ed  only  in  waving 81 

Factories  employed  in  api  Ding  and  w aving. 48 

Factories  not  included  In  either  of  these  descriptions  (probably  sizing,  &e , &c) 158 


888 


“The  number  of  Spindles  in  1868  exhibits  an  aggregate  increase  of 
1,615,537.  Several  districts  show  a diminution,  the  following  being  the 
chief : — 


Scotland,  showing  a * d<  crease 1 of  517, 8f  2 spindles 
Cheshire,  44  875,  083 

Derbyshire,  44  189,114  44 

Yorkshi  e,  44  88,8fl  14 

Nottingham,  44  29, 70s  44 

“The  Counties  which  return  the  largest  increase  of  Spindles  are  : — 

Lancashire,  an  increase  of  2,680;438  spindles. 

Warwickshire,  44  51,464  44 

“The  decline  of  cotton  spinning  in  Cheshire  and  Derbyshire  has  con- 
curred with  a large  increase  there,  in  the  number  of  Woolen  aud  Worsted 
splindles  employed  ; and  in  Scotland  with  an  increase  of  nearly  100  per 
cent  in  the  number  of  looms  weaving  flax,  hemp,  and  jute.  It  may,  there- 
fore, be  considered  probable,  that  some  mills  in  these  districts  have  been 
converted  from  cotton  to  the  other  textile  manufactures. 

“The  number  of  Cotton  Looms  in  the  United  Kingdom,  returned  in 
each  of  the  years  under  comparison,  is  : — 

In  1881 899,999 

In  1858 ...  879,329 

Showing  a decrease  of 20,658 
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“The  greater  part  of  this  decrease,  via.,  13,443  looms,  occurs  in  the 
county  of  Lancaster. 

“ It  would  appear  that  no  account  has  been  given  in  the  returns  of  the 
number  or  capacity  of  the  cotton  mills  now  standing  empty  ; but  in  any 
complete  estimate  of  the  consuming  power  of  the  United  Kingdom,  this 
item  ought  not  to  be  excluded.  Several  large  new  millls  are  ready  to 
receive  machinery,  as  soon  as  there  are  signs  of  a steadily  profitable  trade  ; 
and  should  any  unusual  prosperity  visit  the  cotton  manufacturing  districts, 
there  can  be  no  doubt  that  many  old  mills,  now  silent,  would  be  quickly 
filled  with  machinery  and  set  to  work. 

“The  evidence  of  recent  rapid  growth  in  the  Woollen  and  Linen  in- 
dustries of  this  country,  afforded  by  the  statistic*  of  raw  materials  im- 
ported, and  manufactures  exported,  is  fully  sustained  by  a comparison  of 
the  machinery  returns  of  1868  and  1861.  The  particulars  are  as  follows : 


Woolen,  Ac.,  Factories. 

Tn  1888 

In  1861 

Spindles. 

8,471,781 

Looms. 

118^64 

64,818 

54  047 

Increase. ....  

9,981,09* 

Increase  per  cent 

Flax,  Ac.,  Factories. 

In  is ’8 . 



. ...  86* 

1 679,857 

88  8 

85/47 

15,817 

19.700 

198  8 

la  1861 : 

1,959,  v36 

Increase  

497,191 

Increase  percent 

“There  is,  however,  reason  to  believe  that,  at  least  as  regards  the  Flax 
manufacture,  the  increase  is  for  the  present  arrested.  The  following 
figures,  representing  its  condition  in  Ireland,  in  January  of  the  several 
years  stated,  have  been  complied  by  the  Belfast  Linen  Trade  Committee  : 


Abstract  of  Ret  urn  of  Flax  Spinning  Mills  in  Ireland , complied  from  In-  . 
formation  derived  ( save  in  a very  few  instances)  from  the  Proprietors 
direct  : 


Mills 

Spindles 

S indies 

Total 

1859 

89 

Emuloyed. 

560,649 

Ub  employed. 
91,930 

Spindles. 

651,879 

1864  .... 

64*.,  914 

8,860 

flft»‘.774 

1866  

SB 

759,459 

11.869 

770,814 

1868 

...  90 

811,867 

60  439 

SO  1,806 

Proposed  Extension. 
Spindles. 

50638 

103,799 

1\034 


Abstract  of  Return  of  Linen  Power  Loom  Factories  in  Ireland , com- 
piled from  Information  derired  ( save  in  a very  few  instances)  from  the 
Ptoprietors  direct . 


1859 

Mils. 

98 

Looms 

Employed. 

3,194 

Looms 

XTr  employed. 
6»9 

Total 

Looms. 

3,688 

Proposed  Extension. 
Looms. 

1861...  . 

4,609 

894 

4,983 

— 

1&4 

7.999 

95s 

8,187 

1 885 

1868....... 

44 

10,538 

9h6 

10,804 

6,484 

1868  .... 

€6 

11,037 

4,180 

15,917 

96 
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APPENDIX. 

(A.) — Parliamentary  Return  of  Factories  Employed  in  the  Three  Great 
Textile  Manufactures  of  the  United  Kingdom^  in  the  Years  1856, 
1861,  and  1868. 


Number  of  Fact  rles. , r-N  umber  of  !-pinnl»g  8pindles.-> 

Particulars.  1856.  1861.  1868.  1866.  1,-61.  1868. 

Cotton  Factories. 

England  and  Walts 2,0l«  2,716  2,406  26,81^,676  -.8.862,125  30,478,228 

Scotland 154  16*  131  2,011,129  1,915.898  1,397,546 

Ireland 12  9 13  150,612  119,944  124,240 

United  Kingdom 2,210  2,887  2,549  23,010,217  80,387,467  32,000^014 

Woollen,  Wonted  and  Shoddy  Factories. 

England  and  Wales 1,798  1,968  2,221  2,798,276  8,092,376  6,015,049 

Scotland 204  201  207  293,862  856,181  345,218 

Ireland 38  42  47  19,881  24,274  25,584 

United  Kingdom 2,080  2,211  2,465  8,1  1^521  8^471,781  6,45M7» 

Flax,  Hemp  and  Jate  Factories. 

England  and  Wales 189  148  155  441,759  345,192  448,909 

Scotland 168  192  )«»  278,304  8!2,23»  831.151 

Ireland 110  106  148  567  980  594.805  899,297 

United  Kingdom 417  440  472  1,288,048  1,252,  -86  1,679,357 

^-Number  of  power  Looms.—,  Number  of  Persons  Employed.—, 

Particulars.  1856.  186L  It 68.  1856.  1861.  1868. 

Cotton  Factories. 

England  and  Wales,  275,590  868,125  844,719  841.170  407,598  857,059 

Scotlaud 31,621  30,110  81,864  84,698  41,237  39,809 

Iralaod 1,683  1,757  2,746  8,84  5 2,731  4,208 

United  Kingdom. . 298,847  899,992  "379,829  * 879,913  451^569  *401,064 

Woollen,  Worsted  and  Shoddy  Factories. 

England  and  Wales,  52,585  68  312  115122  155,820  169,281  231.586 

Scotland 800  i,  83  8,528  10,175  12,728  i8,174 

Ireland 64  128  215  590  1,037  *1,847 


United  Kingdom..  53,399  64,818  119,866  166,886  173,016  258.056 

Flax,  Hemp  and  Jate  Factories. 

England  and  Wales,  1,987  2,161  5,530  19,787  20,474  24,919 

Scotland 5,011  8,520  15,8J8  81,722  89,562  53,639 

Ireland... 1,691  4,666  13.689  9<,758  88,967  67  745 


United  Kingdom..  8,689  15,847  85,047  80,262  94,003  135,888 

(B.) — Quantities , and  Values  per  Pound  of  Cotton  Yarn ; and 
Quantities.  Values , and  Values  per  Yard  of  Cotton  Piece  Goods 
Exported  to  East  India  and  China . 

[The  0,000’ s,  unit  figures  are  omitted,  (has  81,80=81,800,000.] 

Yam , , Piece  Goods 


Million  Value  in  Value  Million  Value  in  Value 
Years.  Pounds.  Million  &.  per  Pound.  Yards,  Million  £.  Per  Yard 

d.  d. 

1855  81,80  1,87  10.4  541,40  5,88  2.6 

1856  81,01  1,38  10  8 590,61  6,78  2.7 

1867  28,49  1,80  13.4  59!, 54  7 28  8.0 

1859 48,12  2,24  12.5  930,02  11,12  2 9 

1859  63,20  2,97  13.4  1,162,83  34,79  8 0 

1860  89,48  2,23  13.H  1,048,04  18,67  8 1 

1661 81,88  1,82  14.0  1.041,50  18,19  8.0 


• As  given  in  the  return  for  1868.  the  number  of  persons  employed  in  the  woollen,  Ac. 
manufacture  in  Ireland,  is  10.655.  This  is  sn  obvious  error,  and  1 have  corrected  it  by  esti- 
mating the  number  of  persons  employed,  on  the  basis  of  the  number  of  tpindlea  and  loom* 
given  In  the  return. 

The  total  number  of  persons  employed  appear  to  be : 

Cotton 880,000  in  1856  451,000  In  1861  401,000  In  1868 

Woollen,  Ac 246,000  “ 967,000  “ 888,000  “ 

626,000  in  1866  718,000  in  1861  789,000  in  1868 
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1863 

21,97 

1,66 

18.7 

695,60 

9,33 

8 8 

1868 

25,64 

3,12 

29.8 

606,27 

12,87 

6.0 

1864. . 

19.64 

9,69 

81.4 

560,84 

13,86 

5.8 

1866  

16,31 

1,74 

26.5 

688,75 

13,89 

4 9 

1866 

27,18 

2,85 

35.9 

819,47 

17,00 

6.0 

1867  

JJ%89 

2,78 

18.9 

972,40 

16,50 

4.0 

1868.. 

84,13 

2,46 

17.8 

1,251,95 

18,76 

3.6 

Average,  1£58  61 . . . 

"86,21 

UO 

12 A 

843,64 

10,39 

2.9 

“ 1862  6*... 

"25,68 

2.46 

23  6 

783,56 

14,68 

4.5 

Increase  p r cent 

aT" 

87.8 

89.8 

increase 

29.3* 

.... 

.... 

*7*1 

.... 

Not*— In  addition  to  the  above,  large  exports  of  cotton  manufactures  have,  daring  tfce  past 
four  y are,  been  made  to  India,  via  Alexandria.  No  separate  account  of  them  has  been  given 
by  the  Board  of  Trad  % which  has  Included  them  in  the  exports  to  Egypt.  I am  able  to  sta'e, 
that  in  1867,  about  380,000,000  yards  of  goods,  and  about  8,300.000  lbs.  of  yarn,  were  sent  to 
India  through  Egypt ; and  in  1818,  about  130,000,003  yards  of  goods,  and  a’  out  1,603,000  lbs  of 
yarn. 


(C). — Quantities , Values , and  Values  per  Yard,  of  Cotton  Piece  Goods 
Exported  to  the  United  States  of  America. 


[0, COO’a  omitted,  thus  184,68=  184,600,000] 


Yeas. 

Million 

Value 

Million 

Valuo  I 

per  | 

| Years. 

Million 

Value  Valce 
Million  per 

18^5  

Yards. 

184,58 

307.28 

£ 

3,15 

8,7  7 

Yard.  1 
4 1 1 

1 1862 

Y *rda. 
97,72 
71.60 

£ 

1,64 

1,61 

Yard. 
4 5 

1*66  

4.4 

1868 

6.4 

1857 

177,84 

8,C7 

4.1 

1864 

64,14 

1,67 

6.3 

1853 

164,81 

2,61 

4.1 

1866  

122,83 

3,“1 

5 9 

1659 

235,14 

8,149 

4.2 

1866  . 

114,74 

3,29 

6.8 



236,05 

74,68 

178,71 

8,31 

1,35 

8,10 

4.1 

1667 

68.48 

2,23 

1,86 

6.1 

imi  

4 0 

1868  

74,82 

90,66 

6.0 

Average,1355-61 

4.1 

Average, 1862  68 

2,22 

5.8 

Increase  per  c’t 

.... 

.... 

41.5 

Decrease  per  c’t 

49.3 

28,3 

(D). — Average  Price  of  Middling  Orleans , and  Fair  Dhollerah 

Cotton , 

and  30 in.  Shirtings,  for  eaeh  Year,  from  1855  to  1868. 


Years. 


18’>5. 
1866 
1857 
1868. 
18W . 
1860. 
1861.. 


186*2 

1868. 

1864 

1866. 

1866. 

1867.. 

1868.. 


Avenue  1855  61 . 
Average  1862-68.. 
Increase  per  cent 


Be*i39in  ‘hirfc- 

Mid  Wag 

Pair 

in?*  16+ 15 

Orleans. 

Dho’lerah. 

8 ibs,  4 oz. 

d. 

d. 

a d 

5.76 

4.05 

7 8 If 

6 36 

4.86 

7 11 

7.82 

6.89 

8 10X 

7.00 

6.60 

8 — 

7 (0 

5. *6 

9 6* 

6.56 

4.85 

9 m 

9.06 

6.81 

9 6* 

19.17 

12.82 

18  8* 

24.86 

19  69 

13  11 

27  68 

21.14 

21  83f 

19.60 

14.78 

16  8* 

15.78 

11.95 

15  8* 

10.84 

8.58 

11  6 

10.75 

8 60 

10  9 

7.08 

6J0 

8 8 

18.29 

13.81 

15  6* 

168.8' 

17~ 

78.8 
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THE  COTTOK  TRADE  OF  GREAT  BRITAIN. 


(E). — Quantities  of  Flax,  Hemp,  Jute , and  Wool,  Imported  into  the 
United  Kingdom  ; together  with  the  Number  of  Acres  under  Flax 
in  Ireland . 

[In  coif.  9, 8,  4,  and  5,  the  COO’s  are  omitted,  thus  7*8, =728,000  ] 

Acre* 

Flax,  dressed  Hemp,  Jute,  Foreign  and  under  Flax 


cwta. 

cwta. 

cwta. 

lbs. 

1853 

vn 

728, 

539, 

99,800. 

97,075 

1856 

1.687, 

771, 

731, 

116,311, 

106,311 

1857 



1,866, 

788, 

618, 

1*9,74 

97,7*1 

1858 

1,9>3, 

88«, 

788, 

126,7  8, 

91,646 

1859 

1,482. 

1,059, 

1,061, 

183.884, 

136,28* 

1860 

l,46t, 

763, 

810, 

148,396, 

129,595 

1861 

1,338, 

679, 

904, 

147,17*, 

147,957 

1869 

1,794, 

915, 

96?, 

171,948, 

150,070 

186  \ 

3.458, 

1.018, 

1,2*23, 

177.877, 

214,099 

1864  

1,849, 

968, 

2.* -24, 

*06,473, 

801,698 

1865 •••* 

1,003, 

2,10**, 

212,206, 

251,483 

1566 



1,547, 

989, 

1,026, 

289.8'  8, 

963A07 

1967 

1,440, 

378, 

1,597, 

283,708, 

251*257 

1868 .. 

1,816, 

1,073, 

2,180, 

251,747, 

206,446 

Average,  1856-61 

, 1,480, 

818, 

772, 

1*8,707, 

115,088 

Average,  1869-68 

1,688, 

F74, 

1,674, 

213,158, 

234,857 

Increase  per  cent 

. iT 

18  8 

116  7 

656 

108A 

(F.)— Quantities  and  Values  of  the  Three  Great  Textile  Fabrics 
Exported  from  the  United  Kingdom . 

Woollen,  Cotton  Linen  Woollen, 
w°r.t«J,.nd  Vaaf>  of  „ nfr§  ofWom'dand 

Mantra.  all  kieds,  all  kinds. MaLfrvof  all 

kinds. 


Tears. 


Cotton 

Manufac- 

tures. 


Linen 

Manlrs. 


Min.  yds. 

Min.  yds. 

Min  yds. 

Min. 

£ 

Min 

£ 

a in. 

£ 

1855 

1,988, 

118. 

138, 

27,57 

4,11 

7,71 

^856 

2,085, 

146, 

156. 

80,<0 

4,-8 

9,50 

^357 

l,9i  9, 

138, 

177, 

80,87 

4,50 

10,70 

1858  

2,824, 

121, 

166, 

31,42 

4 12 

9,77 

1859 

2,562, 

13S 

193, 

33,74 

4.60 

12,05 

1860 

2,776, 

143, 

190, 

42,14 

4.80 

12,15 

1861 

2,562, 

116, 

164, 

87,57 

8,3b 

11,11 

1862  

1,631, 

156. 

1*7, 

80,54 

5,13 

13,14 

1863. .« 

1,710, 

lei. 

217, 

851,53 

0,50 

15,48 

1864 

1,751, 

210, 

241, 

45,79 

8,17 

18,58 

1865 

2,014, 

247, 

279. 

46,92 

9,15 

20.10 

1896 

9,675, 

255, 

281, 

57  90 

9.57 

2L.79 

18*»7 

9,832, 

*11, 

249, 

53,12 

7,43 

*1,19 

1868 

2,966, 

209, 

269, 

£0,13 

7,09 

19,52 

Average,  1855-61 

2,811, 

131, 

168, 

84,29 

4,41 

10,49 

Average,  1862-68. 

2,219, 

210, 

245, 

46,27 

7,58 

18.88 

Increase  per  cent .... 

<#ii 

602 

45.2 

84.9 

71  7 

76.9 

Decrease  percent 

8.9 

— 

.... 

— 

.... 

.... 

Note— 27,57  (cot  5) 

= £27,570,000,  and  1, 

987,  (col.  2)  = 

1,987  millions  of  yards. 

(G) — Estimated  Weight  of  Cotton  contained  in  Manufactures  Exported 
and  Retained  for  Home  Consumption  ; the  Average  Price  of  Wheat , 
and  the  Bank  Rate  of  Discount, 

Weight  of 

Weight  of  Weight  of  Cleaned  Cot*  Average 

Cotton  Cleaned  Cotton  ton  Mannfac-  Av**ra®e  Bank 


Tears 


Consumed,  in  >*rn 
after  and  Man  fac- 
Cleaning.  tores  < sported. 


1850.. 

18?®,. 

1867. 


Min.  lbs. 
755  19 
809,86 
743,40 


Min  1 s. 
558,19 
593,46 
578,78 


tores  retain-  Price  Rate 

ed  ior  Home  of  of 

Conanmpt’n.  Wheat  Discount 
Mm  lbs.  s d. 

196,99  74  8 4 M 

808.79  69  9 5M 

164,67  56  4 6* 
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1853 816,04  670,08  146,00  44  * 3M 

1369 378  94  71M1  168,68  43  • *X 

1360 . ...  975,44  767,*6  217.7  68  8 4fc 

leSl 906,66  701,40  *06,46  66  4 5* 

1662 404,64  £45,53  5«,96  65  5 2* 

lf«W  466,80  887,45  69  44  44  9 4* 

1864  611  OS  683,91  1*7,17  40  8 7* 

1865  046,58  499,71  146,81  41  10  4X 

1866  8.4,13  664,09  lt>0,08  49  II  7 

16? 859,08  747,25  112,4*  64  6 %X 

18o8 880,86  779,39  KI7,i7  63  9 S* 

Average,  1865  61 889,63  652,77  186,76 

Average,  1862-68  655,66  548,90  111,75 

Decrease 183,86  108,86  75, M) 

Decrease  per  cent 21.8  1^  6 40.1  ....  .... 


LOST  OB  STOLEN  BONOS. 

I he  .ollowing  li  t was  issued  from  the  Treasury  Department,  June  1,  1870. 
Registered  Hoods  of  the  following  Acts,  numbers,  aod  denominations  are  caveated 
upon  the  Books  of  this  Department  at  this  date,  viz : 

Act  or  January  *6, 1847.-$*00  etch-1690,  1710,  *188,  8*70,  *871 ; $800  each— 1ST7, 1699, 1699 ; 
$500  each— 2987,  3085 ; $1,000  each— 7422,  7598,  7599,  8430,  $3,000  each-8044. 

Act  of  February  8, 1861.— $5, OU)  each— 5221,  5712,  6125;  $5,000  each— 2*80. 

Act  of  Jill?  17,  1861. — $100  each— 758,  888;  $500  each -983,  1867,  8471;  $1,000  each-2468, 
8081,  c713, 10141,  11429,  18114,  20341,  20341,  23282 ; $5,000  each— 8438,  8461. 

Act  of  February  25,  1662  -|60  each-742,  1509 ; $!0J  each- 1299,  1748,  1749,  1780,  1869, 1870, 
1S71  1872,  1873,  1874,  3441,  3442,  8443,  8547,  3549,  44)81,  4627,  4931,  5021,  5168,  6169,  617u,  6200, 
6201.  6202,  11404,  11405,  11406,  14113,  (4114  ; $500  eftib— <2*8  1857, 1358,  I860,  136u  1361,  8460, 
4823.  5*90,7636.8051;  $1,000  each— 21*2,  8241,  824/,  8248,  8244,  8246,  8308,  8809,  3310,  12110, 
1*111,  20471,  30172,  80473,  23029,  28C80,  23081,  284*9,  28430,  23431,  23.69,  28660,  *7666,  280*3,  31860, 
82263  ; $5,000  each— 4796,  7658,  958? ; $10,U0U  each— 818. 

Act  of  March  8, 1864,  10  40’s.— $100  e ch-1583,  1688,  1584,  1586,8189,  8190;  $1,000  etch- 
330, 17&,  4899,  9746,  9747,  9743,  9749,  11662,  13247,  18248 ; $10,000  each— 11658. 

Act  of  June  80, 1844.-$100  each-2316,  2317,  *816;  $100  e^ch-1865;  $1,000  each— 4148, 4244, 
7898, 7907 ; $5,0j0  each-2275,  8068,  8089,  8093. 

Act  or  M.<trch  8,  1865,  hay  and  November.— $100  each -2405,  3406 ; $500  each— 889,  871 ; 
$1  OiO  • ach-645,  646,  2538,  2589,  2540,  2541,  2542,  2513,  2544,  2645,  8579,8660,4856,4367,4868, 
4859,  4360,  4861,  4862,  4868,  4364,  4366,  7842,  7813,  9878,  9879,  9880 ; *6,000  each— 16,6,  S0U7, 
8008,  8009,  3010 ; $10,000  each— 148.J,  4406. 

Act  or  March  8, 1865-  July,  1865,  Contols.-$lC0  each— *619,  8785,  8786,  8787,  3788,  S908,  8904, 
9197,  9198,  9681,  10136  ; $500  each— 62,  1853,  1854,  2047,  8852,  8853.  4421,  6906,  6280,  6231,  6596 ; 
$:,Ui0  each  -489,  10936,  181*6,  18127,  14066,  15111,  16311,  16332,  16fe69, 1396 j,  17008, 17004,  17006, 
18>73,  18879, 18880, 19U26,  0082,  20013,  22910,  22911,  22912,  22913,  22914,  2*924,  229*6,  2*926. 

22927,  22928,  22929,  22930,  22931  ; $5,000  each-2,667,  *6^8,  3007,  4987,  6o46  ; $10,000  each— 3*26, 
8227. 

Act  of  March  3,  1865-1867,  Consols.—  $50  each— 353,  685  ; $100  each— 856,  867,  11*0,  8528 
4906,  4920,  4936,  6162,  5163,  5164,  5165,  5166,  6255,  5256,  5257,  6086,  6687,  6688,  6689,  7828,  T324  ; 
$500  each— 616,  1116,  1985,  2971,  2972,  i9?3,  8168,8177,8180,3377,  8486,8417,8616,8516,  4458, 
6847;  $1,000  each— 8867,  3368,  7148,  7149,  84*5,  11621,  11627,  11628,  11634,  11636,  il687,  *1646, 
11647,  11648,  11049, 11660,  11651,  lino*,  110^3,  11664,  12*03,  lt*U9,  >2*11,  12*14,  1**15,  1*689, 
1*690  126*1,  12695,  1*696,  1<697,  12698,  14U6,  148l7,  14318,  143*9,  148*0,  148*1,  14822,  14328, 
143*4, 14326,  15121, 15122,  13219  ; $5,00j  each-181,  162,  872,  874,  876,  86*0,  86*3,  86J6  ; $10,000 
each— 2812. 

Act  of  March  8, 1866-1868,  Coneo's.-$500  etch-365,  856,  857,  858,  859,  860,  861,  £6* ; $1,000 
each— 1061,  lu6i, 1063,  1064, 1502,  1503, 1504,  1506, 1615,  1616. 

Union  Pacific  Railroad,  1868’t  —$1,000  each— .03,  10L 

Central  Pacific  Railroad,  1868,s.-$5,000  each— 310. 

Any  correspondence  in  relation  to  ab  ve  Bonds  should  be  addressed  to 
the  Loan  Division  of  thii  Office. 

Gko.  S.  Boutwell,  Secretary. 
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PROPOSED  NEW  CHANNELS  FOR  THE  WORLD’S  COMMERCE. 

The  success  attending  the  construction  and  operation  of  the  Suez  Canal 
is  already  leading  to  important  results  in  encouraging  similar  enterprises 
in  other  directions.  Nearly  every  Government  of  Burope  has  some 
scheme  under  consideration  for  the  establishment  of  shorter  and  better 
routes  for  the  commerce  of  the  world,  and  many  of  the  enterprises  now 
proposed  will,  if  completed,  exercise  an  important  influence  in  deter- 
mining the  direction  of  trade  by  offering  facilities  for  the  cheaper  and 
more  rapid  interchange  of  communication  between  the  old  and  new  world. 
A few  of  these  projects  are  of  enough  importance  to  merit  a passing 
notice. 

For  some  time  past  the  Greek  Government  has  had  under  consideration 
a scheme  for  cutting  through  the  Isthmus  of  Corinth,  and  uniting  the 
Gulf  of  Egina  and  Lepanto.  The  channel  thus  opened  would  offer  a 
more  direct  route  for  the  trade  of  the  Black  Sea,  Turkey,  Asia  Minor  and 
the  Grecian  Archipelago,  with  the  Mediterranean  coast  and  Southern 
Europe,  as  well  as  for  that  portion  of  it  seeking  other  countries  through  the 
Straits  of  Gibraltar,  shortening  the  distance  to  these  points  by  several 
hundred  mile9.  This  enterprise,  it  is  claimed,  is  receiving  substantial  aid 
and  encouragement  from  the  Government,  and  there  are  not  wanting 
indications  tending  to  support  the  belief  that  it  may  soon  be  undertaken. 

Another  important  enterprise  is  that  now  attracting  the  attention  of 
French  capitalists,  looking  to  the  establishment  of  a water-way  from  the 
Gulf  of  Lyons  to  the  Bay  of  Biscay,  which,  it  is  believed,  will  secure  a 
considerable  portion  of  the  twenty  million  tons  of  shipping  that  annually 
pass  trough  Gibraltar  to  the  Adriatic  and  Black  Sea,  as  well  as  part  of 
the  trade  of  Northern  Europe  with  India  and  China  that  now  follows  the 
old  route  by  way  of  the  Cape  of  Good  Hope.  This  canal  is  to  start 
from  Bordeaux,  utilising  the  various  fresh  wat«r  canals  on  the  route,  and 
terminating  at  Cette,  on  the  Gulf  of  Lyons.  Including  the  old  and  new 
canals,  the  proposed  route  will  be  two  hundred  and  twenty-five  miles  in 
length,  and  in  width  and  depth  it  will  conform  to  the  .measurement  of 
the  Suez  Canal.  The  peculiar  topography  of  the  country  will  necessitate 
the  construction  of  over  one  hundred  locks  between  Bordeaux  and  Cette, 
and  the  estimated  cost  of  the  work  is  about  $125,000,000.  This  route, 
lying  wholly  within  French  territory,  will  be  longer  than  the  Suez,  or  any 
other  of  the  canals  contemplated.  The  fact  that  it  will  open  a new  outlet 
to  the  Mediterranean  gives  the  project  an  importance  other  than  purely 
commercial.  France  has  long  envied  England  the  possession  of  the 
impregnable  stronghold  of  Gibraltar  and  the  consequent  command  of  the 
trade  of  the  Medi  terranean  and  its  tributaries,  and  should  the  proposed 
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route  be  opened  through  French  territory,  it  is  claimed  that  England 
would  find  the  possession  of  this  point  of  but  little  advantage  in  peace  or 
war.  It  is  not  unlikely  that  this  enterprise,  which  is  favored  by  the  Govern- 
ment, will  soon  be  undertaken,  as  liberal  subscriptions  have  already  been 
made  to  the  capital  stock  of  the  company  now  engaged  in  surveying  the 
route. 

Another  of  the  important  ship  canal  projects  now  favorably  considered 
in  Europe  proposes  to  connect  the  Baltic  Sea  with  the  German  Ocean. 
This  project  was  firat  broached  in  1860,  but  the  breaking  out  of  hostilities 
over  the  Schleswig-Holstein  difficulty  postponed  its  consideration  for 
several  years.  It  is  now  revived,  and  from  our  foreign  exchanges  we 
learn  that  the  Boards  of  Trade  of  the  maratime  cities  of  the  Baltic  and 
the  North  Sea  are  urging  the  scheme  on  the  favorable  notice  of  the  Prus- 
sian government  It  is  claimed  that  forty  thousand  vessels  pass  yearly 
from  the  Bakio  to  the  North  Sea,  of  which  number  one  hundred  and 
seventeen  were  lost  in  one  year,  owing  to  the  natural  obstructions  existing 
to  the  free  passing  of  the  Straits  connecting  the  two  seas.  It  is  also  stated 
that  marine  disaaters  are  of  frequent  occurrence  at  all  seasons  of  the  year, 
and  the  navigation  of  the  Belt  and  the  Sound,  necessitating  a passage 
round  theSkaw  or  northernmost  spit  cf  Jutland,  is  considered  so  hazard- 
ous by  the  British  underwriters  that  much  higher  insurance  premiums 
are  charged  on  vessels  bound  for  the  Baltic  than  on  those  clearing  for 
Hamburg.  These  considerations  are  thought  sufficient  to  warrant  a full 
diacuision  of  the  subject  by  the  , proper  authorities,  and  a survey  of  the 
most  practicable  route  from  sea  to  sea.  From  the  port  of  Kiel,  on  the 
•east*  to  Tonningen,  at  the  head  of  the  inlet  of  the  Eider,  on  the  west,  is 
not  more  than  seventy  miles,  and  the  estimated  first  cost  of  construction 
through  the  level  stretch  of  country  between  these  points  is  not  over 
#23,000,000.  If  such  a channel  is  opened,  and  its  navigation  made  easy 
to  the  commerce  of  the  world,  it  will  no  doubt  attract  the  greater  part 
of  the  trade  that  now  finds  an  outlet  through  the  Skager  Rack  and 
Catigat,  and  it  it  thought  that  the  flow  of  commerce  in  that  direction 
would  soon  be  sufficient  to  yield  a large  return  on  the  capital  invested 
in  its  construction. 

Our  readers  are  familiar  with  the  great  project  of  an  interoceanic  ship 
canal  across  some  part  of  the  narrow  isthmus  connecting  the  two  American 
continents,  thus  flanking  Cape  Horn  as  the  Suez  canal  has  flanked  the 
<3ape  of  Good  Hope  and  the  proposed  French  canal  will  the  Straits  of 
Gibralter.  That  the  government  surveying  expedition  now  on  the  ground 
will  discover  a practicable  route  across  the  Isthmus  of  Darien  may  be 
•considered  extremely  doubtful,  but  there  are  many  indications  of  a 
-determination  6n  the  part  of  our  capitalists  to  engage  in  the  construction 
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•of  such  a work  as  soon  as  a suitable  route  has  been  agreed  upon.  If  the 
government  is  really  desirous  of  helping  the  project  it  would  do  well  to 
order  a survey  of  Nicaragua  and  Tehuantepec,  simultaneously  with  the 
Darien  survey.  This  must  be  done  eventually,  as  our  capitalists  wiU 
not  advance  the  large  sums  necessary  for  the  construction  of  the  work 
until  such  surveys  have  been  made  and  the  best  possible  route  between 
the  two  ooeans  determined  upon. 

Besides  those  we  have  mentioned,  there  are  several  ship-canal  projects 
of  less  importance,  each  of  which  forms  a part  of  the  grand  scheme  of 
international  improvement  looking  to  the  establishment  of  a system  of 
direct  water-ways  for  the  world’s  commerce.  What  engineering  skill  has 
Accomplished  in  the  opening  of  direct  routes  across  continents,  overcoming 
every  natural  obstacle,  is  now  demauded  of  it  in  the  opening  of  new  and 
safe  channels  for  the  commerce  of  the  seas.  That  trade  will  ultimately,  if 
cot  immediately,  follow  the  new  routes  thus  opened  cannot  be  questioned, 
although  the  process  of  diverting  commeroe  from  its  established  channels 
is  usually  a slow  one.  As  new  vessels  are  built  from  time  to  time  to 
take  the  place  of  those  now  engaged  in  the  carrying  trade,  they  will  be 
constructed  with  a view  to  following  canals  which  will,  in  time,  attract 
the  great  volume  of  trade  flowing  in  these  directions.  An  instance  of  this 
is  seen  io  the  increasing  tonnage  of  the  Suez  Canal.  Some  days  ago 
the  telegraph  reported  the  arrival  of  the  cotton  steamer  “ Danube  ” at 
Liverpool,  from  Bombay,  by  way  of  Suez,  and  we  now  hear  of  the  arrival 
of  the  steamer  “Stirling,”  from  and  to  the  same  ports,  in  forty-three  days. 
The  time  consumed  in  passing  the  canal  was  but  fourteen  hours,  and  the 
entire  lapse  of  the  voyage  but  little  more  than  one-third  the  time  necessary 
for  doubling  the  Cape  of  Good  Hope.  This  voyage,  together  with  the 
previous  passage  of  the  “ Brazilian,”  carrying  over  11,000  bales  of  cotton, 
would  appear  to  establish  the  practical  utility  of  the  Suez  Canal  to  the 
British  trade  in  all  weathers,  and  remove  all  doubts  as  to  the  success  of 
the  great  enterprise  of  which  we  have  had  such  conflicting  reports  during 
the  past  few  months;  and  when  we  consider  the  volume  of  trade  annually 
flowing  back  and  forth  between  the  maritime  cities  of  Great  Britain, 
France,  Belgium  and  Holland-,  on  the  one  hand,  and  the  ports  of  India, 
China,  Japan  and  the  Eastern  Archipelago  on  the  other,  that  must 
eventually,  even  if  slowly,  turn  into  this  new  channel  from  the  less  direct 
routes  it  now  follows,  we  understand  the  changes  this  one  route  is  likely 
to  effect,  and  to  a greater  or  less  degree  the  influence  upon  the  commerce 
of  the  world  of  the  other  canals  now  contemplated.  In  this  age  of 
industrial  enterprise  and  of  competition  among  rations  for  commercial 
supremacy,  trade  must  move  rapidly,  and  instead  of  following  the  old 
waterways  round  continents  it  seeks  the  most  direct  channel  that  nature 
and  art  can  together  provide  for  it. 
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RAILROAD  BARKINGS  FOR  APRH  AND  SINCE  JANUARY  1. 

The  Railroad  Earnings  for  April  are  not  conspicuous  for  any  important 
differences  from  the  same  month  of  1869,  with  the  exception  North 
Western,  Rock  Island,  and  Ohio  and  Mississippi,  which  show  some 
noticeaole  variation.  The  month  seems  to  have  been  a very  fair  one  for 
traffic,  and  in  the  majority  of  cases  the  earnings  have  been  on  the 
44 increase”  side.  The  improvement  in  the  price  of  grain,  at  the  West| 
may  possibly  have  some  effect  in  stimulating  the  freight  business  during 
the  next  month,  although  the  greater  number  of  those  who  have  held 
grain  until  the  present  time,  will  be  apt  to  hold  it  for  still  higher  prices 
than  those  now  current.  An  important  consolidation  has  taken  place 
since  our  last  article  upon  earnings,  in  the  absorption  of  the  Lake 
Shore  and  Michigan  Southern  road  by  the  Vanderbilt  party,  thus  forming 
a line  from  New  York  to  Chicago  wholly  under  one  management.  As 
might  have  been  anticipated  under  the  circumstances,  the  public  is  to 
have  no  more  reports  of  earnings  from  the  Lake  Shore  Company.  Hie 
Chicago  and  Alton  road  reports  an  increase  in  mileage  of  thirty-four 
miles,  worked  during  the  last  half  of  the  month,  making  the  whole  length 
of  road  465  miles,  against  431  in  1869. 


EARNINGS  YuR  APRIL. 


i hicago  and  Alton  

Chicago  A Northwestern  

Chicago  A Rock  Island 

Clev , Coi  C n.  & Indianapolis 

Illinois  Ceutral 

1870. 

. ..  ....  950,586 

697.571 

1869. 

$898,390 

1,119.190 

809,961 

947,001 

506,969 

411,814 

400,987 

149.184 

914,409 

978,946 

171,868 

Inc. 
$6  968 

8o|a& 

99,969 

916 

19M06 

5*494 

11,804 

Dec. 
ill, 558 
1,615 

Mlcolgan  Central 

Milwaukee  A ot.  Paul ... 

North  Missouri  

Ohio  A Mississippi....  

448,188 

970.988 

17454 

St.  Ltoals,  Alton  A Terre  Htnte 

St.  Loul«  and  Iron  Mountain 

989,550 

104.019 

8468 

Toledo,  Wabash  A Western 

811,889 

6*867 

... 

Tntal $4,848,765  $4,617,184  $811,086  $188,485 

For  the  period  which  has  elapsed  since  the  beginning  of  the  year  the 
leading  roads  show  quite  dissimilar  balances,  several  of  them  having 
increased  their  earings  above  those  of  1869,  and  others  showing  a decided 
falling  off.  The  table  which  follows  presents  the  total  earnings  ot  the 
principal  companies  for  the  first  four  months  of  the  year  in  1870  and  1869 : 


EARNINGS  FROM  JANUARY  1 TO  MAT  1. 

1870.  1800.  Inc.  »•€. 

Chicago  A Alton....  $1,996,-99  $1,371,976  ....  $75,164 

Chicago  A Northwestern 8,809.487  8,956  769  ...  646,81* 

Chicago  * Rock  Inland 1,648,000  j ,669.956  . . . 91,95b 

Cleveland,  * 'oi.,  i in.  A Indianapolis 910,807  879,698  8T,784 

lUluoia  Central  9,569,9*8  9,4  0,0*8  99,846 

Michigan  Central 1,459,579  1.50  ,096  ...  48.517 

Milwaukee  A St.  Paul 1,699,197  1,664  609  . • 66,475 

Nor.h  Ml-S'Uri  917,959  6«0,096  417,864 

Ohio  A M ssissippl 989,090  889,814  106,706 

Pac  fir.  of  ft*  Issouri  1,0  *5,9  9 978  969  61,967 

St.  Louis,  Alton  A Terre  Hante b6*>,759  608,938  48.601 

Total ... $16,8*9,869 $164*9,601  $779,667  $856,589 

• Fourth  week  estimated. 
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IMPORTS  AID  K1P0KT8  01  OISAT  BRIT  AH. 

The  following  return  shows  the  principal  countries  whence  the  imports  of  Grant 
Britain  were  received,  and  thoe*  to  which  oar  exports  were  direoted  in  1867, 1868 
and  1369 : 


Basel* 

8we  en. 

Norway 

Denmark  

Hants  Towns 

Soil  an  t 

i gium 

France  . 

Portugal 

Spain 

Italy 

▲ns  ria 

Tar*ej  

Egypt 

OE'oa  (ezclnsivs  of  Hong  KoBg). .. 

Foreign  West  Indies 

United  tates 

Pern  

Chile 

Biaall  ..  

Argentine  Confede  rati  n 

Total.  Including  minor  foreign 

countries 

India 

Ceylon... 

Australia 

Cape 

Total  of  British  Possessions. . .. 

Total  imports 


IMPOSTS. 

1867. 

B9i.6R6.996 
4,756,503 
1,7*1.806 
9,588,991 
9.416.188 
10^899,898 
7,555,909 

88,734,808 
9,700,183 
6,068,318 
8,101,569 
1,90  <,660 
4,769,488 
15,496,999 
8.840,408 
4,-67.684 
4:048.034 
8.101.869 
4,417.568 
5,909,011 
911,051 

£914.448,699 

96,437,788 

8.994,519 

19,8*4,811 

9,584,574 

60,784,545 

£975,188,187 


1868. 

£10,051,757 
4,899,979 
1, 893,047 
9,470,396 
9,943,378 
11,890.944 
8,  *56,015 
88,896,397 
9,7  1.196 
6,591,091 
4,019,589 
9,019,  <10 
7,658  709 
17,564,616 
11,481,565 
4,830,  *96 
48,06  .441 
8,40<>,096 
4,8*5,593 

7,455.808 
1,49  ,138 

£947.700.061 
r 80,071,871 

8,071,494 
19,571,478 
9,451,859 

66,993,547 

£494^98,608 


£16,674,194 
4,500,695 
1.859,990 
9,936,961 
10,971,906 
19,789,744 
9,391^15 
88  536,979 
3,047,965 
6,846,741 
8,966,719 

9.976.886 

9.059.886 
16,796,988 
9.814,888 
4.898,881 

49619,997 

8,999,479 

8.634,717 

7,819,494 

1,367,588 

£391,994,987 
83,945*508 
8 749,798 
19,146*865 
9,859,844 

70~*84,680 

£995,438,967 


To- 

Bnssia 

Denmark 

Prnssia 

Hanse  Town* 

Holland 

France 

Portugal. 

Spain 

Italy 

Austria 

Turkey 

*S7Pt 

Cnina 

Japan.. 

Pore’gn  Weat  Indies 

United  States 

Ntw  Grenada ... 

Peri 

Chile 

Brasil  

Argentine  Confederation.  

Total,  Inc  tiding  minor  foreign 

count  ilea  

Chye  of  Good  Hope 

* in  vapors  and  the  Eastern  Straits.*.* 

Hon  Kong 

Australia ... 

Briti-h  v orth  America. 

Brills  i West  Indies  

Total  to  British  Possessions . . . . 

Grand  Total 


1867. 
£3,944.085 
1,989,856 
9,879,880 
17.999,961 
9,494,749 
19,191,010 
1,838,389 
9,987,989 
4,865,559 
968,459 

7,057,868 
8,198,111 
4,996.469 

1,545,886 
3,336,766 
91.896,706 
9,890,981 
1,4  £,119 
9,594,488 
5,494,557 
9,887.194 

£181,169,818 

1,701,441 

91,806,197 

9,068,910 

9,471,809 

9,618,789 

1,869,109 

1,066,697 

£49.799 A10 

£180^961,998 


1868. 

£4,96\140 

1,450.8)9 

8,009,987 

19,618.709 

10,196,006 

10,659,704 

1,554,649 

9,906,893 

4,994,500 

1,(77,159 

6,191,349 

6,056,404 

6,819,175 

1,119,804 

8,911.494 

91,481.639 

9,710,971 

1,183,868 

1,969,714 

6,851,989 

1,997,4*8 

£190,819,888 
l,8t9,uS8 
91,951,778 
1,589,181 
9,185,979 
19,075,610 
4,84  ,638 
1,737,703 

£49,864.994 
. £17*077,819 


1R89L 

£6,489,801 
1,575,569 
*981,400 
19,80\787 
ia  753,194 
11,4*9,998 
1,687.996 
9,906,479 
6.116,919 
1,840,501 
7,845,398 
7,987.844 
6,816,915 
1,443,064 
1,P68,6S8 
94,697,867 

9,489,868 

1.88  (,988 

1.993.088 
6 961,011 
9,9(6,066 

£141,954.914 

1.336,444 

17,565,766 

1,789,491 

9,1*1,888 

18,494,108 

5,157,068 

1,883,106 

£1%090.816 

£196,045,980 
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RAILROAD  ITEMS. 

Report  op  the  Toledo,  Wabash,  and  Western  Railway  Company, 

for  th.  be  *1  year  ending  December  31,  1869. 

Toe  earnings  show  an  increase  of  $239,134  83  ow  tho«e  of  the  preceding 
year.  We  che^  the  present  year  without  ay  indebted  tuns  whatever,  and  with 
the^oi  owine  ass  ts  on  hand  : 

Gash  depofltad  in  bank  and  dae  from  connecting  roads,  Ac $119,917.61 

Material*  md  supplies  on  band 111,714.49 

Fuel  on  hand 68,084.86 

$944,794.89 


CAPITAL. 

The  capital  of  the  Company,  representing  the  oost  of  its  roadway,  equipment 
and  other  properly,  is  composed  of  the  following,  via  ; 

GENERAL  STOCK — AUTHORISED  CAPITAL,  FI  FT!  EX  MILLION  DOLLARS. 

Genera*  lock— la  aed— 78,000  Shares  $7,500,000 

Preferred  wtock.  10,000  Shares UHJ,oOO 

First  Mortgage  Bonds,  Toledo  A IUIdoI*  R.  R.  Co 900,000 

First  Mortgage  Bond*,  Lake  Kris.  Waha«h  A St  Lon's  R.  R.  Oo 9,500,000 

First  Mor  gage  Bonos,  Gt.  Western  B.  R.  Uo.,  (Bast  of  Decatnr) *2,000 

First  Mortgage  tfovds,  Gt.  Western  R.  R.  o.  (West  of  Decatnr) 707,000 

First  Mortgage  onda,  Gt.  Western  h.  R.  Co  of  1869 1,771,000 

First  'oitgasre  Bents,  Quincy  A Toledo  R.  R.  Co... 600,000 

First  Mortgage  Bond*,  li.inois  A Boats  n Iowa  K.  &.  Co 800,000 

Second  Mortgage  Bonos,  Toledo  A a abash  t B Co 1,000, <00 

Second  Hortg  ge  bonds,  Wabash  A Weete  n R.  W.  Co  1,600,000 

Second  Mortgage  Bon  s.  Gt  Western  R ft.  «v*.  of  1859 2,M)0,000 

Equipment  B mds,  Toledo  A Wabasn  R.  V Oo. 60  ,000 

Consolidated  Mortgage  Bonds,  Toledo,  W.  A W.  R.  W.  Co 2.70  >,000 

Total $Ss,&Oc,000 


FINANCIAL. 

The  following  statement  presents  in  brief  the  revennes  and  expenditures  of 
the  operating  department  of  the  Road  for  the  current  fiscal  year,  viz ; 

Revenue: 

Passenger  Transportation $1,974,589  64 

Fre  ght  Transportation 9,681,986  98 

M’ll  transportation  79,04994 

Express  Transportation 79  : 05  85 

Miscellaneous  Transportation 146,411  51 

_ *4,959,849  « 

Expenditure* : 

Renewal  of  Iron  and  Snperstrnctnre $ 688,617  81 

Maintenance  of  Roadwa>  and  Structures.. 618,666  89 

Maintenance  of  Csrs,  Kaslnes  Ac 449,788  98 

General  Transportation  Expenses 1,549.886  96 

$8,061,404  68 

Leaving  a Net  Revenue  of $1,900,988  98 

The  earnings  for  the  current  year  show  an  increase  of  $239,134.83  over  tboae 
of  the  preceding  year. 


REMARKS. 

This  balance  was  sufficient  to  pay  the  interest  upon  the  entire  bonded  deb* 
of  the  Company,  as  well  as  that  ot  th  preferred  stork,  but  the  overplus,  after 
making  such  payments,  was  too  small  to  justify  the  payment  of  any  dividend 
upon  the  common  stock. 

The  statis  ic*  of  the  traffic  of  the  road  indicate  a movement  of  flight  from 
all  stations  lurgely  io  excess  of  « ny  previous  year,  aod  which,  at  remunerative 
rates,  would  have  produced  earnings  fir  io  advance  of  those  actually  realized. 
The  growth  o increase  of  tbe  tonnage  from  year  to  year  has  been  large  and  of 
the  in  *8t  frail  ying  and  enccunigi"g  char-  cter.  Unfortunately,  however,  the 
extreme  competmou  and  low  rates  which  have  prevailed,  have  not  enabled  us  to 
s ow  an  increase  iu  our  reveoues  proportionate  to  the  increase  of  tonnage.  It  is 
to  be  i oped  that  this  evil  may  be  remedied  by  tie  re-establishment  of  harmony 
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and  consequent  restoration  of  remunerative  rates  between  the  various  competing 
lines. 

By  an  advantageous  exchange  of  the  eommon  stock  of  this  Company  for 
that  of  the  Wabash  Elevator  Company,  we  have  acquired  the  control  and 
ownership  of  the  extensive  elevators  of  that  company  at  Toledo.  The  possession 
of  these  elevators  is  of  the  greatest  importance  to  us,  and  especially  so  on 
account  of  the  'arge  through  business,  which,  by  the  terms  of  oar  contract,  was 
subject  to  tribute  in  the  form  of  elevator  charges.  The  amount  of  this  through 
traffic  daring  the  current  year  was  2,000,000  busnels,  and  is  destined  to  increase 
rapidly  w th  each  recurring  year.  To  subject  this  large  busioess  to  s <ch  an 
onerous  tax,  would  inevitably  resalt  in  its  diversion  to  competing  lines,  and  ia 
depriving  us  ot  one  of  our  most  important  sources  of  revenue.  The  benefits 
arising  from  the  possession  of  this  property  (sines  the  first  of  Ap.  il  last)  show 
an  actual  saving  to  the  Company  o nearly  $ >0,000. 

Our  Decatur  & East)  St.  Louis  extension  is  rapidly  advancing  towards  com- 
pletion, the  grading  being  nearly  finished  and  the  layiig  ol  tbs  truck  being 
puthdd  torward  with  such  despatch,  that  we  expect  the  road  will  be  opened  for 
busLe*  in  the  course  of  a tew  months. 


RECEIPTS  AMD  EXPEKSBS,  MOSTHLY,  IX  1859* 


To  Transportation  Kxpeafos,  Jaiju*ry  ....  ISaUSjSS 

u 11  “ tI i 

“ “ A,  ril SUS8tS 

44  44  “ Say  819,5*9  98 

14  44  “ June 848,690  78 

“ 44  44  July 810,9  0 47 

44  “ “ Angus* 450,  *46  57 

“ “ 44  September 470,790  91 

“ 44  “ Octob  r. 499,998  89 

44  44  November 888,877  51 

44  44  41  December 484,988  61 

$4,959,948  81 


By  Passenger  Transportation. 
“ Freight  44 

“Mai 

44  Express  4* 

44  Other  Sources.. ..  


Operating 

Bxpeaseeu 

$407,0*9  01 
1°8,918  89 
959.688  SO 
989,*  06  0$ 
988,087  97 
816,665  91 
808.779  84 
954,898  19 
561,096  06 
961,604  45 
910,065  91 
917,968  60 

$4^958.849  81 

$1,974,589  54 
A66U85  98 
79,049  98 
79,105  65 
145,411  M 

$4^*2,84*31 


Railway  Law  — The  Iowa  Journal  has  the  following  : 

The  he#  law  passed  by  the  L>wa  Legislature,  providiog  for  the  taxation  of 
railroad  property,  requires  the  < ffioers  oi  all  Railroad  companies  to  report  10  the 
Secretary  of  State  on  or  before  the  first  of  March  in  each  y a , their  entire  gross 
receipts  for  the  year  ending  the  31st  of  December,  preceding,  and  require*  the 
State  Treasu ter  to  levy  on  said  groa^  receipts  taxes,  a*  follow**:  On  the  fir.*t 
$3,000  ard  under,  per  mile,  one  per  cer  t , on  over  $3.0*  0 (understood  to  be  the 
excess,  but.  not  o stated]  and  under  $6,000  per  mile,  two  t er  cent;  *od  on 
excess  of  receipts  over  $6,000  per  mite,  tb^e  per  cent.  Jn  a ro.*d  whose 
earnings  reach  $10,000  a mile  the  tax  will  be  $210  per  miie.  The  Northwest  rn 
(which  made  over  $10,060  a mile  last  year)  is  354  miles  in  length,  aud  will 
probably  pay  on  its  this  year’s  bosine  s a tax  of  $75,000.  Should  crops  be 
good  and  through  business  fair,  all  the  east  and  west  roa  is  across  the  State  will 
probably  make  $1  *,000  a mile.  F ur-filths  of  this  tax  goes  to  the  counties 
through  wb  ch  the  roads  tun  in  proportion  to  the  number  of  miles  of  truck  in 
each,  and  the  temuioiug  one-filth  to  the  State,  The  old  law  levied  a tax  of  on*! 
per  cent  on  gross  rec<  ipts,  and  divided  it  equally  between  counties  and  .State 

Another  imp-  rtant  feature  is  the  provision  lor  the  taxation  o'  r ihoad  bridge* 
across  the  M iaeissippi  and  Missouri  Rivers,  as  other  property  is  t-xed.  in  lo<-alities 
where  situated.  The  provision,  the  Bunlogtou  Hawkeys  says  is  eminently  just. 
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These  bridges  are  generally,  if  not  always,  owned  by  separate  organisations  from 
the  railroad  companies,  have  valuable  franchises,  and  are  making  large  dividends. 
There  is  no  valid  reason  why  they  should  not  bear  tbeir  air  share  of  taiaioo 
The  half  of  these  bridge*  on  the  Illinois  side  of  the  river  is  already  tax^d,  and 
it  would  be  gross  injustice  to  the  taxpayers  of  Iowa  should  the  Iowa  half  be 
exempted. 

Lake  Shore  and  Michigan  Southern. — The  Chicago  Railway  Revtem  gives 
the  toll  wing : At  the  annual  meeting  of  the  stockbold  re,  M*y  4.  ihe  Vice- 
President,  J.  H Devereax,  presented  to  t'  e stockholders  an  abstract  ol  that 
portion  of  the  Auditor's  Report  relating  to  the  business  of  tbs  year. 

The  Lake  Shore  R<»ad  and  the  Michigan  Southern  a d Northern  Indiana  were 
consolidate  June  1, 1888 ; the  Buff  lo  and  Brie  R*ib,oad— eompleti'  g 'be  I^ke 
Shore  and  Michigan  Southern  mainline  between  Obicaeoand  Buffalo— o«»e 
into  the  Company  September  1,  1869.  The  Kalamazoo  (to  Grand  Rapids)  was 
consolidated  with  the  Company  October  1, 1869. 

The  following  is  the  Vice-President's  abstract,  embracing  the  business  of  the 
line  between  Chicago  and  Buffalo  for  the  entire  ye  «r.  and  the  K tlamazoo  Branch 
for  the  last  ihne  months  of  tbs  year,  eodii  g De  ember  31, 18o9  : 


Gross  receipts  from  all  sources ••••••••••••  $1*.M&.&®8  SO 

Operating  expenses 81 

Tax  a,  otate  «nd National..... 481,381  84  JT“77^rv: 

Net  earning* 5,081,070  71 

The  disbursements  have  been  for  interest  on  fended  re* t and 
dividend*  of  Jane  and  December,  each  1 per  cent  respectively,  ^ 

and  taxes 4,si7,weus 


Leaving  a surplus  of $716.87*  68 

John  A.  Tracy  was  eleoted  a director,  vioe  E.  B.  Phillips,  and  Aziriah 
Boody  in  place  of  J H.  Devereax 

At  the  meetiogjof  the  Directors  the  following  were  chosen  officers  for  the  ensu- 
ing year  : President,  Hon  Horace  P Clark;  Vice-President,  Augusta*  8chell; 
Treasurer,  Jan  es  H.  Bunker : Secretary  and  Assistant  Treasurer,  G»  orge  B. 

Cleveland. 

Mr.  Schell,  the  new  Vice-President,  is  the  8eer<  tary  of  the  New  York 
Central  and  Hudson  Hiver  Railroad  Compaoy,  io  which  also  Messrs.  Clark,  Schell 
and  Banker  are  Directors. 


KANSAS  Pacific, — The  steadv  and  rapid  increase  of  business  on  this  road  the 
past  lew  months  is  a noteworthy  indication  of  its  popularity  as  a route  of 
travel,  the  abil;ty  of  its  management  and  the  growing  prosperity  and  population 
of  the  great  State  through  which  it  runs,  an  » the  adjacent  States  it  is  opening 
up  to  settlement  and  improvement.  The  earnings  are  as  follows : 

Jan.  Feb.  Mch.  Apt  (eet) 

Freight..... $138,165  $187, 5H6  $H6,740 

Paaaeiigen 44,863  48,063  71,163  1°0000 

Totals $164,537  $185,568  $317,808  $310,000 


The  New  York  and  New  Havbn  Railroad  Company.— The  stockholders 
of  this  company  will  hold  their  annual  meeting  for  the  election  of  a new  Board 
of  Directors  for  ihe  ensuing  year,  at  New  Haven,  on  Thursday,  May  19.  «870. 

Prom  the  report  of-  the  Directors  to  the  stockholders,  just  prepared  tor  tho 
perusal  and  information  of  the  latter,  it  appears  that  the  earnings  «t  the  road 
daring  the  past  year  heve  been  $2,261,966  81,  as  follows:  For  ibe  transporta- 
tion of  passengers,  $1,715,544  40  ; freights,  $415fof>9  56;  mails  and  express 
matter,  $107,691  64;  income  from  other  sources,  $23,671  21.  In  the  same 
time  the  ei  peases  for  general  snperinteDdencey  effloe  expense*  salaries  of 
agents,  conductors,  clerks,  watchmen,  and  switchmen,  coal,  wood,  repairs  of 
road,  bridges,  buildings,  Ac*  have  amounted  to  $1,219,3  *7  35,  V avmgu  balance 
of  $1,042,659  46.  Deducting  $279,669  30,  vi*n$182,2lu  91  for  taxes;  891,- 
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628  43  for  interest,  and  $5,619  96  for  loss  sustained  by  operating  tbe  Canal 
Bat  io»>d  from  April  l to  July  1,  leaves  a net  income  of  $<63.3<ni  16  f r the 
year  ending  March  31.  Two  dividends  of  5 per  cent  each,  amounting  to  $675,- 
000,  have  be  o paid  dnriog  tbe  year;  also,  $211,607  for  materials  required  for 
tbe  coming  seH§on,  in  addition  to  tbe  payments  made  lor  taxes  interest, 
real  estate,  steel  rails,  new  bridges,  Ac.  Tbe  expenditures  of  tbe  company  en 
account  of  tbeir  new  oapital  of  $3  • 00, <>00,  have  been  as  fol  ows  during  tb^  year  : 

For  additional  real  write tmw  91 

For  ste<  1 ral>§ — MS,  75  SI 

For  new  la  da  and  ahopa  at  New  Haven 8BS.S99  70 

For  i.ew  bridge  at  Bridgeport 46,499  SI 

For  . w bridge  at  i o«  Cob 76,037  S9 

For  new  • qalp-  eot 48,000  90 

On  account  of  new  d«>pota  and  depot  grounds  at  New  Rochelle  aad  Portcheeter, 
and  new  bridge  over  Houaatonic  River 21,8*4  IS 

Total $1,160,489  16 

Tbe  grors  receipts  of  tbe  company  from  tbeir  transportation  business  the 
past  year  have  been  about  $98,0  0 in  excess  of  tbe  year  preceding,  while  tbe 
net  earnmgs,  after  paying  taxes,  interest,  and  loss  on  Uanaf  Railroad  are  some- 
what less.  For  a number  ol  ye*rs  tbe  Canal  Railroad  has  been  operated  by 
this  company,  by  virtue  of  a lease,  at  an  annual  logs  of  from  $20,(100  to 
$25,o00.  On  the  first  day  of  Jul>  last  tbe  lease  of  tbe  Canal  R.iroad  expired, 
and  it  has  since  been  operated  oy  ti  e New  Haven  and  Northampton  Co  paoy. 
In  tbe  sct> lenient  of  some  old  claim  by  that  Company,  tbe  New  York  and  New 
Huven  Railroad  Company,  in  accordance  with  an  award  of  arbitrators,  *ppoint- 
ed  by  mutual  agreement  were  called  upoo  to  pay  tbe  sum  of  $85,723  92.  This 
severance  or  all  connection  with  the  Cmal  Railroad  will  effect  quite  an  important 
saving  to  this  Company. 

ooxonrsan  balahci  shut  or  tbi  raw  toek  urn  raw  haw  b.  b oohfawt. 

DtMor. 

Railroad,  franchises  right  of  way,  fixtures,  machinery,  station  houses,  Ac , Ac..  $6,148,480  00 

Kqnlp  i.ent— K g me*,  cars,  Ac.  000,000  00 

Reai  estate  in  N w Tor  and  New  Haven 107,745  9$ 

Dne  itom  William  dement 83,291  06 

Permanent  tmpr  vemunts,  Ac 1,100,489  96 

lUieriali*  and  »npplies  nnand 311,607  €8 

t in  bank,  due  from  agents,  Ae 664,668  SI 


Total 

Credit. 

Capital  stoca— 60,000  shares  fail  paid,  80,000  shares  35  p.  c paid.. 

Bonds  i syab'e  Dec.  L,  1866,  psst  due 

Bonds  payable  Oct.  1.  1876,  6 p.  e ; coupons  dne  ApL  1 ani  Oct.  1 

Coupon uitereet  and  aiv  idends  unp  nd 

Accounts  and  b.lle  payable,  Ac 

Ptiflt and  less * 


$9,186,190  67 

$6,750,000  00 
2,060  00 
1.050,600  00 
83,315  00 
' 465.171  m 
886,106  88 


T°W  $9,186,190  60 

Some  idea  of  the  iocreaee  of  bu  tocos  on  this  road  may  be  gathered  from  the  fact 
that  u<-ing  the  year  ending  Ma  eb  3L,  1852,  the  earuings  of  tbe  Company 
prere  S8'»8,o60.  While,  dnriog  tbe  year  just  closed,  the  earnings  of  tbe  company 
were  $2,261,966,  of  which  latter  amount  hj  Harlem  Railroad  Company  received 
$201,104.  The  Superintendent,  Mr.  Hoyt,  iu  bis  report  to  the  Board  of 
Directors,  slates:  “That  2.464,2  9 passengers  were  transported  over  »be  road 
during  the  past  year;  and  during  a per  od  of  14  years  past,  21, < 35,346  pas- 
fCDgeis  wi  re  trai  sported  over  the  New  York  and  Ntw  Haven  Railroad,  without 
accident  to  any  trmn  while  ou  that  road  which  caused  the  loss  oi  a single  life 
or  limb  to  any  passenger  m iruns  ported.  Not  a single  rail  of  tbe  track, 
either  steel  or  iron,  broke  during  the  year. 

— Tbe  New  York  Times  of  May  13th  says : 

" be  people  of  Mtooeeota  wi>l  vote  at  a special  election,  on  May  31,  for 
or  against  an  act  of  tbe  Legislature  to  devote  500,000  acres  of  land  to  tbe 
satisfaction  of  tbe  disputed  7 per  cent  Railway  Bonds  of  the  State,  irregularly 
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issued  id  18n8,  amounting  in  all  to  $2,275, 000*  The  validity  of  the  bonds  have, 
for  neariy  twelve  years,  been  in  dispute,  aod  repeated  efforts  have  been  made  to 
settle  i be  controversy  in  favor  of  the  equitable  claims  of  the  bondholders  and  to 
the  credit  of  the  f .ith  of  the  State.  The  vote  now  to  be  taken  wilt  determine 
the  proposed  appropriation  of  half  a million  acrts  of  the  public  lands  granted 
by  Congress  to  the  State  ef  Minnesota  tor  railway  purposes  to  the  satisfaction 
or  the  bonds  of  1858,  lor  which  the  State  received  no  adequate  consideration  in 
railway  construction  ” 

Northbastxrn  (S.  C.)  Railroad. The  earnings  of  this  road  for  the  years  ending 

February  28,  1869  aod  1870,  were  as  follows : ' 

1869.  1870. 

From  passengers $84,908  79  $87.667  81 

“ freight 151,^44  89  179,466  88 

“ express 4,866  88  4,8*7  04 

“ malls 18,748  99  16,687  46 

$164,104  as  "piafiin 

Expenses,  vis. : 

Maintenance  of  road $48,701  40  $40,899  06 

Motive  power 88,794  78  88,118  66 

Repair*  of  c n 14,784  06  18,686  90 

Transportation  ...  86,319  00  64,590  09 

Salaries  and  general  expenses 14,86  88  14,966  69 

$145/439  09  $169,660  98 

Net  earnings $108,795  80  $190,687  47 

Total  balance  on  hand $46,869  80 

Compared  with  the  previous  year,  the  gross  earnings  show  an  increase  of  $ 26.988  24 ; 
with  an  increase  in  operating  expenses  of  $14,121  14 — making  the  increase  in  net 
earnings,  $1 1,812  10.  The  President  in  bis  report  says : 

In  reviewing  the  above,  you  will  observe  an  increase  of  nearly  fourteen  per  cent  in 
our  freights  of  the  past  year,  which,  if  not  large,  is  still  an  acceptable  evidence  oi  the 
gradually  improving  condition  of  the  agricultural  and  other  interests  oi  the  country 
through  which  our  road  pastes. 

Under  the  suthority  conferred  upon  your  bw<J,  at  your  last  meeting,  to  rearrange 
the  company’s  bonded  debt,  in  conformity  with  a plan  then  submitted,  a new  general 
mortgage  was  executed  with  two  preference*,  seca<  iog  an  issue  of  1,640  "First 
Preferred  ” bonds,  each  for  $600,  amounting  to  £82  >,000,  and  644  “ Second  Preferred  ” 
bonds,  each  also  for  $600,  amounting  to  $822,000,  which  bonds  were  dated  1st  of 
September,  1869,  and  were  made  payable  1st  September,  1899,  with  coupons 
attached,  representing  an  interest  of  seven  per  cent  per  ai  num.  These  bonds  were  to , 
be  offered  in  exchange  for  our  past  due  obligations,  in  accordance  with  statements  then 
made  to  you  in  detail.  But  after  they  were  partially  prepared,  many  of  our  bond- 
holders demurred  to  the  proposed  rates  of  interest,  urging,  that  in  view  of  their  friendly 
disposition  towards  the  company,  and  willingness  to  promote  the  readjustment  of  its 
debt,  they  were  at  least  entitled  to  a higher  rate  of  interest.  After  due  consideration, 
this  concession  was  yielded  Dy  your  board,  and  a new  issue  of  bonds  made,  of  same 
tenor  as  the  above,  hearing  an  interest  of  eight  per  cent  per  annum.  This  change 
involved  some  delay,  and  it  was  not  until  very  nearly  the  dose  of  our  fiscal  year  that 
they  were  finally  executed  and  ready  for  delivery.  Bo  little  progress  had  been  made 
in  their  exchange  op  to  that  date  that  we  deemed  it  beet  not  to  alter  our  accounts, 
with  reference  to  them,  but  on  this  occasion  to  present  them  in  their  original  shape, 
aa  shown  below.  We  may  add  that,  up  to  this  date,  of  the  1,640  first  preferred 
bonds,  we  have  issued  1,288,  aod  of  the  644  second  preferred  ooods,  466,  leaviog  the 
entire  issue  of  2,284  or  $1,142,000,  but  686  bonds  or  $268,000  on  hand. 

The  following  will  appear  as  the  indebtedness  of  the  company  on  that  date  : 

1,400  first  mortgage  bonds  past  doe $700,000  00 

200  Becoad  mortgage  bonds  past  doe 14\000  00 

8,100  shares  preferred  siock,  at  $57 156,900  00 

Certificates  of  Indebtedness  tor  interest  prior  to  March  1, 1867 108,048  46 

Outstanding  Interest  prior  to  March  1,  1867 111,389  00 

Outstanding  interest  due  in  cash 4 608  19 

Bills  payable 27,667  66 

Beal  state  bonds 98,000  60 

Froflt  and  loss 46,669  87 

Stockholders 898,960  00 

$9,994,970  66 
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To  meet  thi»  indebtedness,  we  bare  tbe  mad,  102  miles  long,  with  its 


8ldMnef,  equipments,  etc.,  at  * cost  of $2,148,190  65 

And  assets  a»  *bowu  by  the  treasarer 76,140  01 


$2,294,970  66 

Tbe  amount  of  second  mortgage  bonds,  originally  issued,  was  $800,000,  of  which 
$145,000  were  sold,  tbe  remaining  $156,000  were  subsequently  pledged  and  deposited 
with  t ustees  as  a security  for  a corresponding  amount  of  preferred  stoc*,  say 
$ 1 65,000.  ' bis  preferred  stock  is  then  virtually  a substitute  for  that  amount  of  second 

mortgage  bonds.  As  this  stock  has  served  the  purpose  for  which  it  was  originally 
issued,  and  as  the  bonds  of  which  it  is  the  representative  now  bear  the  tame  rate  of 
interest,  there  would  seem  no  valid  objection  to  its  reconversion  into  loads,  if  so 
desk*  d by  its  holders.  The  prefer  ed  stock  has  the  simple  advantage  of  being 
registeied  and  transferable  os  the  company’s  books,  but  many  would  prefer  to  forgo 
this  for  (he  Convenience  of  collecting  their  interest  by  coupons,  and  tbe  greater 
fhsQMes  of  sale,  transfer,  etc. 

Boston  Waves  Powsa  Company. — The  annual  meeting  of  the  stockholders  of  this 
corporation  was  held  in  Boatou  on  the  26th  inet.  The  Treasurer  presented  his  re- 
port, which  w »s  received  and  placed  on  file.  It  stated  the  total  rec*-ipta  during  the 
year  as  $8  <,415  60,  aod  tbe  total  expenditures  $42,679  70 ; balance  in  favor  of  the 
company,  $48,785  91.  The  largest  sale  of  laud  made  by  the  company  during  the 
year  was  one  of  aboot  170,000  feet  of  flats  at  50  cents  per  foot,  realising  $81,500. 
This  has  reduced  tbe  debt  to  about  $98,000,  and  tbe  company  expects  to  coon  receive 
$87,000  from  the  city.  Tbe  company  owns  about  $.000,000  feet  of  flats,  and  has 
61,600  shares  of  stock  sold.” 

Chicago,  Burlington  and  Quinct  Kiw  Links. — The  Chicago  Railway  Review 
says:  In  this  one  year  tbe  Chicago.  Burling) on  A Quincy  Co.  has  extended  its 
lines  by  the  addition,  in  round  numbers,  of  two  hundred  miles  of  branches  and  ex- 
tensions, as  follows: 


New  Boston  Branch... 60  miles. 

Burlington  to  Keokuk 42  miles. 

CNrtbage  to  Bu  ttngton.. 91  miiea. 

Buds  to  hliLW<>  »d — 44  mil* s. 

Lewiston  to  Eushville 90  miles. 

Totil 197  miles 


— Tbe  Daily  Bulletin  has  tbs  following  in  regard  to  Cantoo  Co.  sol  Boston  Water 
Power  Co : Canton  has  been  buoyant.  The  recent  rite  in  Canton  is  explained  by 
the  fact  that  the  Legislature  of  Maryland  baa  granted  a very  liberal  charter  to  the 
Union  Railroad  Company,  which  is  intended  to  coonect  the  Canton  Water  Front 
with  the  depot  of  tbe  Northers  Central  Railroad,  at  which  concentrate  the  Bal- 
timore and  Ohio  road,  the  Potomac  road  and  the  Maryland  Central  road.  The 
Union  road  is  to  be  about  84  miles  io  length,  and  we  understand  the  means  for 
its  construction  art  already  pledged.  By  it  the  traosit  by  horse  power  through 
Baltimore  will  be  avoided,  the  Philadelphia,  Wilmington  and  Baltimo  e Railroad 
having  agreed  to  use  this  road,  which  runs  round  the  city  with  their  steam  power, 
thereby  saving,  in  the  matter  of  time,  about  thirty  minutes  between  Philadelphia 
and  Washington.  This  new  road  will  bring  tbe  Cantoo  property  in  immediate 
connection  with  all  the  roads  which  come  io  on  tbe  western  side  of  Baltimore. 

— The  New  Or’eans  Picayune  of  May  8 says  o:  the  bonded  debt  of  Louisiana  : 

“The  actual  total  of  cur  bonded  debt  March  31,  was  S14.085.000.  and  that 
the  annual  interest  due  upon  it  was  * 944,988  less  that  dne  on  tbe  sam  of 
$613,500  worth  of  bonds,  which  b&ve  already  been  taken  up  on  tbe  original 
aggregate  of  S>ate  bonds,  $l4,598,0(j0.  Tbe  latest  issue  of  bonds  were  to  tbe 
extent  of  $100,000  to  establish  a Charity  Hospital  at  Shreveport,  bearing 
interest  at  ibe  rate  of  7-30  per  annum,  dne  in  tbe  year  1890,  and  $3,000,000  to 
fand  tbe  floating  debt  of  the  State,  bearing  interest  at  8 per  cent  per  annum, 
dne  in  1910;  of  this  Eeries  $2,00  ' ,000  have  been  tasned,  tbe  remainder  being 
withheld  nutil  next  year,  andthe  law  authorising  it  directs  tbit  the  bonds  shall 
not  be  sold  for  lees  than  72 J cents  on  the  dollar,” 
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Classification  or  Directors.— The  following  is  r copy  of  the  Act  recently 
pissed  by  the  Legislature  of  Wisconsin,  **to  provide  for  the  classification  and 
election  of  Railroad  Directors:” 

S son  on  1.  The  terms  of  office  of  the  directors  of  any  railroad  or  railway  company 
of  the  State  may  be  extended  in  the  manner  herein  provided. 

Sec.  2.  Any  railroad  or  railway  company  organized  and  doing  business  under  any 
law  or  laws  of  this  State  may,  by  resolution  of  its  board  of  directors,  divide  its  board 
of  directors  into  three  classes,  numbered  consecutively,  each  of  which  shall  be  com- 
posed, as  noarly  as  may  be,  of  one-third  of  the  directors,  the  term  of  offi  • of  the 
first  class  to  expire  on  the  day  of  tbe  annual  election  of  said  company  then  next 
ensuing,  tbe  second  class  one  year  tbereeft^-,  end  the  third  class  two  years  thereafter. 
At  each  annual  election  after  such  classification.  the  stockholders  of  such  company 
shall  elect,  for  a tens  of  three  yean,  a oamber  of  directors  equal  to  the  number  in 
the  class  wnoee  tetm  expires  on  the  i.»y  oi  s .cn  election ; all  other  vacancies  to  be 
filled  in  accordance  with  tbe  by-laws  of  said  comnany. 

8 *c.  8.  This  act  shall  be  a public  act,  to  take  effect  and  be  in  force  from  and  after 
its  passage.  ' 

Approved  March  16,  -1870. 


Allegheny  Valley  Railroad. — At  an  a j turned  meeting  of  tbe  stockholders 
of  this  company,  held  in  Pittsburg  on  the  24th,  the  annual  reports  of  the  Board  of 
Managers  and  officers  were  presented.  From  these  we  learn  that  the  earnings  of 
the  road  during  the  year  ending  January  81,  1870,  were  : 


From  passengers 

From  freights 

From  express 

From  mail 

From  rents 

From  miscellaneous.... 


$136,074  69 
851,125  fS 
7,2*0  00 
6,685  00 
2,875  87 
1,415  78 


Total, 


$1,201,777  02 


And  the  expenses  were : 
Conducting  transportation . . . . 

Motive  po  * er.  

Maintenance  of  way 

Maintenance  of  oars 

General  expenses. 


$188,065  44 
175,208  66 
180,456  78 
88  138  66 
116,987  75 


698,859  84 


Leaving  net  earnings. 


$510,994  68 


The  gross  earnings  of  the  year  ending  January  81,  1869,  were  $928,083  87  ; and 
the  expenses  $682,868  69,  leaving  net  earnings  for  that  year,  $246,219  68  ; showing 
an  increase  in  gross  earnings  of  $276,698  66,  with  an  increase  in  expenses  of  only 
$10,988  65 — tbe  increase  of  nt>t  ea  nings  being  $265,7u6. 

The  total  expenses  were  57.6  per  cent,  including  the  general  expenses,  which  were 
9.7  per  cent.  The  actual  expenses  chargeable  to  transportation  were  47.9  per 
esnt  of  the  gross  earnings. 

The  number  of  barrels  of  crude  petroleum  transported  during  the  year  was  726,800, 
against  564,667  the  previous  year — an  increase  of  161,488.  Refined  oil,  508,899 
barrels,  against  696,577  barrels  in  1868-69  ; decrease,  86,678.  Bituminous  coal 
northward,  81,895  tons,  an  increase  over  the  previous  year  of  61,008  tons. 
Bituminous  coal  southward,  208,192  toos,  a decrease  of  5,800  toos.  The  entire 
tonnage  both  ways  was  667,821  toos.  The  number  of  passeugsrs  carried  was  466,888, 
an  increase  of  102,585.  The  increase  in  local  freight  earnings  was  $160,898  17,  and 
m through  freight  earnings  $48,392  88 ; total,  $208,785  55.  The  increase  in  local 
passenger  traffic  was  $66,178  49,  and  in  through  passenger  traffic  $6,852  64  : total, 
$72,631  18. 

The  bonded  and  other  indebtedness  of  the  company,  on  the  81st  of  January.  1869, 
was  as  follows ; 


First  mortgage  bonds... . 
Second  mortgage  bonds, 

General  mortgage 

Floating  debt 

Bond  for  real  estate 


$864,000 
179/100 
8,118,000 
9, 809*888 
21.564 


Total 


$6,0*7,898  40 
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The  bonded  tod  other  indebtedness  on  the  81st  of  January,  1870,  wss : 
First  mortg  ge 

Second  mortgage 

Gei  • ml  mortgage  

Bonds  paid  to  the  Commonweslth  of  Penns  jlrsnls  in  exchange  for  Snnbnry  and 

First  mortgage  bonds.  Eastern  Extension 

Floatin  ' debt  

Bond*  for  real  estate . 


$148,000  00 
80,000  00 

8.785.000  00 

8.500.000  00 
69.000  00 

581,118  17 
21.584  73 


Total $8,081,678  60 

Increase  of  lorded  debt,  $3,885,000 ; decrease  of  floating  debt,  11,881,814  90- 

'I  he  7 8-10  general  mortgage  bonds  were  issued  and  sold  with  the  understanding 
that  a p rti'm’of  litem  would  be  retained  in  the  hands  of  theoompany  equal  in  amount 
to  the  bonds  of  the  first  aod  second  mortgage,  and  to  be  exchanged  therefor. 
Up  to  the  present  time  $429,000  in  boode  have  been  thus  exchanged,  and  $'85  000 
remain  to  be  exchanged.  It  ie  presumed  the  holders  of  the  remainder  of  the  firet 
aod  second  mortgage  will  be  glad  to  exchange  them  during  the  coming  year. 

The  Legislature  pasted  a Law  transferring  to  the  Allegheny  Valley  Company 
$8,500,000  in  Philadelphia  and  Erie  bonds  for  an  equal  amount  of  Allegheny 
Valley  bonds,  the  former  having  a market  Ttlue  and  the  latter  being  unsaleable. 
Tnis  was  done,  however,  ooly  on  cooditioo  that  the  latter  ebould  be  eu  lowed  by  the 
Pennsylvania,  the  Philadelphia  and  Erie,  and  the  Northern  Central.  These  consented 
to  endorse  them  on  certain  conditions,  which  were  agreed  to. 

The  reduction  of  the  floating  debt,  together  with  the  surplus  of  expenditure  over 
and  above  the  gross  receipts  if  the  company  for  the  year  1869,  was  realized  from 
the  Sunburv  aod  Erie  boode  received  from  the  Commonwealth  of  Pennsylvania. 

The  expenditures  for  construction  during  the  year  were  $882,965  82. 

The  total  length  of  the  main  track  from  Canal  street,  Pittsburg,  to  Venango  City 
is  lsl.60  miles.  The  main  track  to  connect  with  the  Oil  City  and  Allegheny  River 
Rsilroad,  fn  m the  passenger  station  to  the  bridge,  is  1,100  feet;  length  of  briige, 
676  feet;  length  of  north  approach,  1,090  feet  making  0.52  mile,  which  gives  a total 
length  of  road  of  188.08  miles.  Including  individual  and  company’s  sidings  it  is 
160.42  miles. 

't  he  bridge  over  the  Allegheny  River  was  completed  and  first  used  for  traffic  on 
the  2d  cf  February. 

With  the  exception  of  ooe  note  of  $8,000,  not  yet  due,  the  personal  liabilities  of 
the  managers,  which  at  one  time  amounted  to  over  a million  and  a half  of  dollars,  io 
behalf  of  the  rompany,  hive  t een  paid  off  during  the  last  fiscal  year. 

The  President  has  succeeded  in  negotiating  a contract  with  the  Oil  City  and 
Allegheny  River  Railroad,  the  Buffalo,  Corry  and  Pittsburg  Railroad,  and  the  Lake 
Shore  and  Michigan  Southern  Railroad,  for  the  establishment  of  a through  line  of 
passengers  and  fi eight  between  Pittsburg  And  Buffalo  without  change  of  cars.  In 
the  transportation  of  freight  it  is  believed  that  this  line  will  successfully  compete 
with  any  other,  and  for  passengers  the  beauty  of  its  scenery  on  the  Allegheny,  the 
strange  sights  of  the  Oil  Regions,  through  the  heart  of  which  it  passes,  the  attraction* 
of  Chautauqua  Lake,  which  it  strikes  io  Western  New  Tork ; its  equal  rapidity  of 
transit,  aod  its  advantages  of  beiog  without  change  of  cars,  will  cause  it  to  be  greatly 
preferred.  The  first  through  shipment  from  Buffalo  arrived  oo  the  19th  of  March. 

The  work  ou  the  extension  of  the  road,  it  is  said,  will  be  commenced  early  in  the 
spring,  and  pushed  vigorously. 

The  stockholders  of  the  Marietta  aod  Cincinnati  Railroad  have  authorised  the 

issue  of  $8,000,000  of  third  mortgage  bonds,  which  will  probably  be  taken  parties  in 
the  interest  of  the  Baltimore  and  Ohio— proceeds  to  be  applied  to  bringing  of  the 
Marietta  and  Cincinnati  up  to  a first  class  condition. 

The  Winona  and  St.  Peter  offer  first  and  second  mortgage  seven  per  cent  bouds, 

for  the  construction  and  extension  of  its  line  147  miles  into  the  State  of  Minoeeota. 
About  118  miles  are  already  in  operation  in  the  interest  of  the  Chicago  and  North- 
western, by  authority  of  Wisconsin.  Sealed  propoeale  will  be  received  by  the 
treasurer,  A.  L.  Pritchard,  No.  58  Wall  street,  New  York. 

«—  Messrs.  Henry  Clews  k Co.  have  been  appointed  bankers  and  financial 
agents  for  the  State  of  Alabama,  and  the  interest  and  other  maturing  obligations 
of  the  State  will  hereafter  be  paid  at  tbeir  banking-house. 
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Tbs  Kansas  Cry,  8t.  Joseph,  and  Obaba  Railboad.— This  is  a new  name 
applied  to  two  old  roads  which  hate  recently  been  consolidated  - the  8t.  Joseph 
ana  Council  Bluffs  and  the  Missouri  Valley  roads.  The  first  named  road  extends 
np  the  east  of  the  Missouri  river,  very  near  its  hank,  f om  St.  Joseph  to  Couocil 
Bluffs,  a distance  of  188  miles.  It  was  owned  chiefly  by  the  New  Endian  j capitalists 
who  control  the  Hannibal  and  St.  Joseph  and  the  other  “Joy*  roads.  It  forms  a 
link  in  a line  to  St.  Louis,  over  which  through  cars  are  run.  The  Missouri  Valley 
Railroad  extends  from  Kansas  City  up  the  east  side  of  the  Missouri  to  St.  Joseph, 
69  miles,  and  thence  diverges  from  the  river  *n  i extends  nearly  due  north  61  miles 
further  to  a station  near  the  Iowa  line  called  Norway.  Thus  the  total  length  of  the 
road  is  180  miles.  The  action  oelow  St.  loeepb,  in  connection  with  the  St.  Joseph 
aod  C mncil  Bluffs  road,  forms  a direct  river  line  from  Kaosas  Oity  to  a point 
opposite  Omaha  (three  miles  from  Council  'Bluffs  station)  202  miles  in  length. 
This  is  now  the  trunk  line  of  the  Khobs  City,  St.  Joseph,  and  Omaha  Railroad, 
wiile  the  line  from  St.  Joseph  to  the  Iowa  line  forms  a branch. — Railroad  Gazette . 

— The  folio  * ing  official  notice  was  read  at  the  Stock  Exchange  Board  to-day  from 
the  St.  Paul  Company.  The  notice  contemplates  a farther  issue  of  Commoo  Stock  to 
the  amount  of  18,695  shares : 

Milwaukee  and  St.  Paul  Railway  Co.,  ) 
New  Yoke,  April  9,  1870.  ) 

Wm.  H.  Neilson,  Esq.,  President  New  York  Stock  Exchange: 

The  New  York  St  ck  Exchange  will  p ease  take  notice  that  the  Milwaukee  aod  St. 
Paul  Railway  Company  inteo  I to  increase  their  p eferred  capital  stock  1,760  shares, 
aod  their  common  capital  stock  1,760  shares — 8,620  shires,  or  $352, 0'O  in  all— f r 
the  purebasa  or  the  railroad  extending  from  Austio  to  the  State  line,  now  owned 
by  the  Minnesota  Central  Railway  Company,  a d stance  of  eleven  miles. 

This  increase  is  made  in  pursuance  of  an  act  of  the  legislature  of  Wisconsin, 
passed  April,  1867,  aod  of  a vote  of  ihe  shareholders  at  their  annual  meetiog  held 
to  June,  1867. 

You  will  also  please  to  take  notice  that  the  M.  A St.  P.  R.  Company  have  agreed 
to  purchase  a majority  interest  in  the  capital  stock  of  the  Western  Union  Railroad 
Company,  and  lor  this  purpose  will  increase  their  capital  stock  and  issue  15.075 
shares  of  their  common  rtoc*.  This  increase  is  made  in  pursuance  of  so  act  of  the- 
legislature  of  Wisconsin  entitled:  “An  act  to  authorize  the  Milwaukee  and  St.. 
Paul  Railway  Company  to  own  stock  in  or  consolidate  with  the  Western  Union. 
Railway  Company  ” approved  March  9,  1870. 

Respectfully  your  obedient  servant*, 

The  Milwaukee  and  ~t.  Paul  Railroad  C >mpiny,  by 

Russell  Sage,  Vice^Presideat^ 


THE  DEBT  STATEMENT  FOR  JUNE,  M9. 


The  following  is  the  official  statement  of  the  public-debt,  as  appear* 
from  the  hooks  «nd  Treasurer’s  returns  at  the  c.ose  of  business  on  the  last 
day  of  May,  1870  : 


Debt  bearing;  Interest  In  Coin* 

Character 

or  Issu-*.  Wh°n  Payable. 

5'§,  Bonds. ......  After  15  years  from  J anaary  1 , 1859 

S's,  Bonds After  10  years  from  Janaary  1, 1861 

6’s  of  1881 After  December  81. 1880 

6's, Ores. War ,*81. Redeemable  30  years  from  July  1, 1861 

6’s  of  1881 At  pleas,  after  20  years  from  J anc  30,  '61 

6*s,  6-20s 20  years  from  May,  1, 1862* 

6*8  of  1881 After  June  30,1881 

5’s,  10-40*8  40  years  from  March  1, 1814+ 

6*s,  5-20’s 20  years  from  November  l,  1864* 

6*8,5-20*8  20  years  from  November  1, 1861* 

J’s,  5 2/8 20  years  from  November  1, 1865* 


Amount 
Oui-fundinx. 
$20,000,000  00 
7,022,000  00 

18.415.000  00 
945,000  00 

189,313,100  00 
514.771,600  00 

75.0  0,000  00 

194.567.300  (O 
3.882,500  00 

125.561.300  00 
203,327,250  00 


Accrued. 
Inter  »et. 
$l!6,6fi6  67 
146  291  61 
460,375  00 
23,-62’i  00 
4,732,952  00 
2,573,858  00 
1 .875,000  00 
2,432,091  26 
19,412  50 
6J7.806  50 
1.016,636  29 
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Character  Amount  Accrued, 

of  Issue.  When  Payable.  Outstanding.  Interest. 

5*s,  5.90's 30  years  from  July  1, 1865* 883,998,980  <»  8 884J18  75 

6*a,540’s ..30  years  from  July  1, 1867*  879,594450  00  9,4  9,571  35 

0*s,  MO’s 30  years  from  July  1, 1866* 42.539,350  00  1,063,41*  75 

Aggregate  ol  debt  bearing  interest  in  coin $2,107,943400  00  $63408,044  09 

Coupons  due,  not  presented  for  payment 8,?9*,<t7  05 

Total  interest $42/>9U45l  U 


Debt  bearing  late  real  In  Lawfhl  Money. 

3*8,  Certificates. .On  demand  (Interest  estimated) $454*0,000  00 

3's,  Navy  pen.  f*d  .Interest  only  applic.  to  pay.  of  pensions. 14,000,000  00 

Aggregate  of  debt  bearing  interest  in  lawftil  money $59,540,000  00 


$251, tW  71 
173,000  00 

$06493  71 


Debt  on  wbleli  Interest  lias  ceased  since  maturity. 

6’s,  Bonds Matured  December  81, 1862 $6,000  CO  $861  00 

6’s,  Bonds Matured  December  31, 1867 12.350  00  741  00 

6’s,  Bonds Matured  July  1, 1868  (9  months'  inter.) 48,700  00  1411  00 

5’s,  Texas  indem.Matured  December  31, 1854 342,000  00  12.100  00 

Var.,  Tr*y  notes. Matured  at  various  dates 89 425  85  2,988  76 

W W’s,  Tr’y  n’es.Matured  M arch  1, 1859 2,000  00  108  • 0 

6*s,  Treas.  notes.Matured  April  and  May,  1863 3,250  C«0  195  0} 

7 3-10’s, 8 years... Matured  August  19  ana  October  1, 1864 29,700  00  1,084  06 

5*s,  1 A 2 years... Matured  from  Jan.  7 to  April  1,1866  233,' 63  00  12,266  26 

6’s,  Certlr.  of  lnd.Matured  at  various  dates  In  1866 5,000  00  318  48 

6*s,  Comp.  lnt.  n. Matured  June  *0, 1867,  and  May  15, 1868 2,191470  00  41741  99 

4,5ft  6*s. Temp.  1. Matured  October  15, 1866  181,810  00  7401  91 

7 8*10*8, 3 years. . .Matured  August  15,  1867,  and  June  15  and  July  15, 1868  661,3#  00  24.139  29 

Aggr'te  of  debt  on  which  lnt.  has  ceased  since  maturity $3,721,317  35  $481,090  68 

Debt  bearing  no  Interest. 


Authorizing  acts.  Character  of  issue. 

July  17, 1861  and  Feb.  12, 1862 Demand  notes 

Feb.  23  ft  July  11,  *62,  ft  Mar.  8,  *63 . . U.  8.  legal-tender  notes. . 
July  17,1862 Postal  currency 


uuij  i « . iwe.  vest si  tui  i v 1 1 

March  8, 1863  and  June  30, 1864 Fractional  currency 

March  3, 1863 Certificates  for  gold  deposited. 


Amt.  ontstand. 
...  $101221(0 
...  856,000.000  00 
• | 89,308,057  89 
35,391,800  00 


Aggregate  of  debt  bearing  no  interest 

Recapitulation, 


,.$431,011,078  39 


DxOt  bbxb  no  Ihtsbest  is  Coiv— Bonds  at  5 p.  Cent. 

Bonds  at  6 p.  cent. 

Total  debt  bearing  interest  in  Coin 

Debt  bs  abuts  Intbbest  ix  Lawful  Money— 

Certificates  at  8 imr  cent 

Navy  pension  Bind,  at  3 per  cent 

Total  debt  bearing  interest  in  lawful  money 

Debt  ok  which  Ixt.  has  osasid  bihcv  matubitt... 


Amount 
Cutstanding. 
$22IA8VOO  00 
1,836,353.900  00 


Interest 


$2407,943400  00  $12/101,451  14 


$45,540,010  01 
14.QOO.COO  00 


$59440.000  00 
8,721  317  85 


426,193  71 
4 1.030  68 


Debt  beabiko  ko  Iktebest— 

Demand  and  legal  tender  not^s $336,107,221  00 

Postal  and  fractional  curi  ency 88/08/)57  39 

Certificates  of  gold  deposited 85,393,8iO  00 

Total  debt  bearing  no  Interest $431,011,078  89 

Total $2,602415, 795*74  $"t24»A4  53 

Total  debt,  prln.  ft  int.,  to  date,  lncludlog  coupons  due;not  presented  lor  payment.  $2445424471  $7 


AMOUKT  IX  THE  TEIASXTEY— 

Coin $106.78^.731  88 

currency 14,2*3416  87 

Sinking  mnd.  in  U.  8.  coin  Inr’st  b'ds,  and  ncc'd  int.  thereon. 85«46S,728  fO 

Other  U S.  coin  int.  b’ds  purchased,  and  accr'd  lnt.  thereon 62,'  65,122  27 


Total, 


$238451499  49 


8ebt,  less  amount  in  the  Treasury 2,406,562  371  78 

ebt.  less  amount  in  the  Treasury  on  the  1st  ultimo $2,4  *i  ,8*4,834  ;s 


Decrease  of  debt  during  the  past  month 14401.962  $7 

Decrease  of  debt  since  Marcn  1, 1870 $31,766,105  £9 
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Boid»  ltcned  to  the  Paelflo  Railroad  Companies,  Interest  payable  In 

Lawful  Money. 

Interest  Interest  Interest  Balance  of 
Character  of  Issue  Amount  accrued  paid  by  repaid  by  lnte’t  paid 

c&aracter  or  issue.  outstanding,  and  not  United  tranip’tlon  by  United 

yet  raid.  States.  of  malls, Ac.  States. 

Union  Pacific  Co $27,075,000  00  $876,875  00  $1,891,729  85$l,271,09i  18  $1,62^,728  72 

Kansas  Pacific,  late  U.  P.  E.  D 6,303000  00  15i ,573  00  l,0?8,v4»  (9  676,017  04  847  SM  06 

Sloox  City  and  Pacific 1,628,820  00  40.708  00  145.858  29  394  4J  144.968  89 

Central  Pacific 25,881,000  00  611,200  78  2,491,744  26  189,913  65  2,351,880  71 

Central  Branch  Union  Pacific,  assignees 

of  Atchison  A Pike's  Peak 1,600,000  00  40,000  00  253JB08  26  7,401  92  246,406  84 

Western  Pacific I,970,0c0  00  48,116  40  73,288  7*  73,288  76 

Total  Maned .* 64,4 >7 .820  OQ-!, 604.475  U ijerOjH 3 51  2,094,733  04  4,786,099  47 


• These  bonds  are  redeemable  at  any  tima  after  5 years  from  ths  data  here  giv«n  and  pay- 
able after  49  years. 

1 These  bonds  axe  redeemable  at  any  tima  after  10  yean  from  tbs  date  here  glTen  and  payable 
after  26  yean. 
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Monetary  Affairs— Hates  of  Loans  and  Discounts— Bonds  sold  at  New  York  Stock  Exchange 
Board— Price  of  Government  Securities  at  New  York-Coarse  of  Consols  and  American 
Securities  at  New  York— Opening,  Highest,  Lowest  and  Closing  Prices  at  the  New  York 
Stock  Exchange— General  Movement  of  Coin  and  Bullion  at  New  York— Coarse  of  Gold 
at  New  York— Coarse  of  Fore  gu  Exchange  at  New  York. 

May  has  bees  on  the  whole  a satisfactory  month  in  general  business.  In  tbe 
merchandise  maikets  there  has  bean  a steady,  healthy  movement,  compensating 
for  the  dullness  complained  of  at  the  opening  of  the  spring  season.  The 
purchases  of  the  West  have  been  liberal  and  collections  in  that  section  have 
been  generally  satisfactory*  In  the  Southern  trade  there  has  been  some  disap- 
pointment, attributable,  perhaps,  rather  to  unreasonable  expectations  than  to 
the  amount  of  business  having  been  really  light  Tbe  trade  in  foreign  goods 
has  been  healthy,  stocks  having  been  well  reduced,  and,  in  the  main,  at  satisfac- 
tory prices.  The  decline  in  gold  has  naturally  made  this  class  of  merchandise 
appear  cheap,  thereby  encouraging  consumption.  This  fact,  however,  does  not 
appear  to  have  acted  detrimentally  upon  the  domestic  markets,  which,  as  a 
rule,  have  been  better  cleared  of  the  supply  of  goods  than  for  many  seasons, 
and  generally  at  remunerative  prices. 

We  have  to  record  a continuance  of  the  extreme  ease  in  money.  At  all  tbe 
money  centres  there  has  been  an  ample  supply  of  fundi,  and  the  banks  of  the 
interior,  being  unable  to  fully  employ  their  balances,  have  allowed  their  deposits 
here  to  accumulate  at  4 per  cent  interest.  Most  of  the  currency  coming  here 
from  the  country  has  been  in  the  form  of  bank  notes,  the  result  being  an  immense 
accumulation  of  that  form  of  currency,  which  being  comparatively  useless  to 
the  banks  has  been  exchanged  freely  for  greenbacks  at  i per  cent  discount, 
or  loaned  for  several  days  without  interest.  Although  the  Treasury  increased 
its  currency  balance  during  tbe  month  $7,400,000,  yet  the  banks  gained  $6,700,- 
000  in  legal  tenders  between  April  30th  and  May  28tb,  while  on  the  deposits 
there  was  an  increas;  of  nearly  $20,000,000,  and  in  the  loans  an  increase  of 
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only  810,000,000.  The  followiog  statement  shows  the  condition  of  the  banks 
on  May  28th  and  April  30th,  and  one  year  ago : 


May  88.  1870.  April  30, 1610.  May  39, 1809. 

Leans  and  discounts $879,600,000  $869,600,000  $874,900,000 

Specie 38,700,000  88,800,000  17  800,000 

Circulation  33,*  0,000  38,600.000  83,800  000 

Deposits.  2*8, 000,000  208,800,000  203,000,000 

Legal  Tenders  61,600,000  64,900,000  67,t00,000 


Theabondance  of  unemployed  lumls  has  induced  exceptionally  low  rates  of 
interest : On  call  loans  the  rate  has  been  for  the  most  part  4@5  per  cent,  but 
considerable  bulauces  have  been  employed  from  day  to  day  with  the  bond  dealers 
at  3 per  cent.  The  paper'  market  has  sympathized  with  the  low  rates  on  call 
loans ; and  all  the  more  quickly  from  tbe  fact  of  their  haying  a very  light  supply 
of  first  class  paper  offered  for  discount.  On  prime  mercantile  acceptances  tbe 
rate  at  the  close  was  5@5i  per  cent  lor  60  days,  5}  #6  per  cent  for  four  months, 
and  6£<&7  per  cent  for  six  mouths ; on  the  same  grade  of  single  name  rates  are 
about  1 per  cent  above  these  quotations.  These  very  low  rates  on  long  date 
paper  may  serve  to  indicate  tbe  prevailing  view  as  to  the  future  course  of  tbe 
m^ney  market. 

United  Stabs  seenri ties  have  been  heavy  and  banks  steady,  the  prices  at  tbe 
close  being  about  the  same  as  at  the  opening,  notwithstanding  that  about  f per 
cent  interest  has  accumulated  npon  tbe  bonds  during  tbe  month.  At  London 
and  Frankfort  prices  have  advanced  about  to  tbe  extent  of  the  accrued  interest ; 
and  tbe  fact  of  the  home  quotations  not  having  represented  this  acquisition  of 
value  may  be  accounted  for  from  tbe  price  of  gold  having  declined  ab.  ut  1 per 
cent  during  tbe  month.  Tbe  fact  of  bonds  not  having  advanced  sympathetically 
with  tbe  ease  in  money  may  be  attributed  chiefly  to  the  continued  pendency  of 
the  financial  bills  before  Coogress,  and  the  circulation  of  various  unsettling 
rumors  respecting  them.  Although  in  tbe  best  informed  circle  there  has  been 
no  doubt  that  nothing  in  the  shape  of  a funding  measure  will  be  finally  adopted 
ibis  session,  yet  so  long  as  tbe  matter  remained  unsettled  tbe  maes  of  bondholders 
naturally  guve  full  credit  to  tbe  possibility  that  sometbiog  might  be  done  looking 
to  the  reduction  of  the  rate  of  interest  npon  tbe  debt.  The  Government 
purchased  during  the  month  $6,000,000  of  bonds,  viz  $2,000,000  on  account 
ol  tbe  sinking  food,  and  $4,000,000  on  account  or  tbe  special  laud  for  tbe 
employment  of  the  surplus  reveoue  of  tbe  Government.  The  total  transactions 
at  the  Board  have  eeo  only  $12,900,000,  against  $24,400,000  in  May,  1869 


BONDS  SOLD  AT  TIB  N.  T.  STOCK  EXCHANGE  BOARD. 


Classes. 

U. 8.  bonds....'.  .. 
State  & city  bonds, 
Company  bonds. 


1869. 

$24,461,100 

5,317,600 

2,842,149 


1870. 

1,922,915 


Total-May 

Since  January  1, 1870, 


$32,611 
151,660,809 


$19,049,825 

124,000,026 


Inc. 

$ 


Dec. 

$1J’SS*22 

1,096,800 

919,234 

$18*66  L984 
27,680,283 


The  daily  dosing  prices  of  the  principal  Government  securities  at  the  New 
York  Stock  Exchange  Board  in  the  month  of  May,  as  represented  by  the 
latest  sale  officially  reported,  are  shown  in  the  following  statement. 
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PRICES  or  00  YE  Rif  MEET  SECURITIES  AT  HEW  TORE. 


Day  of 

6*s  c'pn 

* cw. 

10-40 

6*s 

month. 

188i. 

1862. 

1861. 

1865. 

1865. 

1867. 

1868.  c’pas. 

enr’ey 

s 

in* 

Ill* 

MX 

1 8X 

114X 

114X 

1<*X 

um 

lie* 

111)4 

110X 

110X 

ll'X 

118X 

113X 

108X 

ii»>i 

4 



111  K 

mi* 

110X 

lisx 

ll-x 

118X 

10SX 

ft 



111  * 

110K 

110's 

118X 

113X 

ft 

. . 

MX 

lf'X 

nos 

1I2X 

m* 

nv 

107X 

. 

7 .. 

21 6k 

in* 

If  X 

n X 

1 -1 

t:3X 

11  X 

10. X 

9..  

10 



11<K 

112* 

112% 

11 «X 
111 

110* 

1 3X 

mx 

114X 

mx 

114 

iisx 

114X 

1US 

...  . 

11 

MX 

112 

114X 

10SX 

lisx 

12 

. ...  117* 

H2K 

MX 

112 

1’4X 

MX 

lift 

108* 

.... 

13.. 

112)4 

nsx 

11  X 

108  X 

...  • 

14 



11? 

112)4 

mx 

113X 

MX 

mx 

108X 

ii*X 

IS 



MX 

1HX 

112 

114X 

MX 

114  W 

17...  

112% 

MX 

J14* 

114X 

MX 

108X 

..... 

IS  

117X 

lt*K 

Hi* 

MX 

U4X 

114* 

...  * 

108X 

M* 

19 

111J4 

118X 

MX 

. ... 

108X 

20 





119)4 

. ... 

MX 

113X 

1'4X 

114X 

108X 

MX 

21 



MX 

111  V 

MX 

103 

11*X 

98.  

21 

...  . ll#K 

— 

MX 

MX 

MX 

MX 

lis* 

MX 

H3X 

MX 

MX 

114 

lisx 

108X 



ink 

mx 

i 1)4 

108* 

• ... 

26.' 

112 

111 

MX 

mx 

MX 



.... 

27 

111)4 



U*X 

1HX 

. ... 

103X 

m * 

84 

117)4 

mx 

mx 

iiix 

113X 

MX 

Ill 

1U8X 

80 

81 

....  117)4 
. ...  117X 

119K 

112* 

112J4 

MX 

MX 

MX 

MX 

118X 

114* 

108X 

108X 

MX 

Opening 

Highest. 

MX 

1~18X 

MX 

1«4X 

MX 

• ...» 

117K 

1UX 

MX 

112 

M* 

114X 

115 

108X 

MX 

Lowest 

116 

1UX 

110X 

ll'X 

U2X 

U8X 

mx 

107X 

llf. 

Closing 

H7K 

112X 

MX 

MX 

113% 

114 

124X 

108X 

MX 

Date. 


Mondny  .... 

Tuesday 

Wednesday.. 
Thursday  . . . 
Friday  . .... 
baturday  . . 

Monday 

Tuesday  

Wednesday.. 
Thursday.. .. 

Friday 

Saturday  ... 
MoLday  .. 
Tuesday...  . 
Wednesday  . 
Thursday  ... 

Friday 

Saturday 


COURSE  OP  CONSOLS  AND  AXE  RICAN  SECURITIES  AT  LONDON. 


8 


• 21 

..  s| 

..  4 

..  5, 

6 

,.  7j 

.10 

.11 

..111 

.13 

14 

.1« 

. .17 
. 18 
19 
.20 1 
.21 


Cous 

Am. 

securities,  li 

for 

U.  S. 

lll.C 

Erie 

raon. 

5-208 

sh’s. 

she. 

Hoi 

day. 

94 

83* 

112 

19 

94 

8*X 

112 

18* 

91 

ts* 

112 

1«X 

94 

83* 

112 

18* 

91 

88  X 

112 

l«X 

94 

8WX 

MX 

«x 

91 X 

8«x 

118 

IS 

94X 

S«X 

H2X 

18  1 

94  X 

89 

112 

13*  1 

94  X 

89 

112X 

isx  ! 

94  * 

X 

112X 

IPX  1 

94  X 

89X 

H2X 

1"X 

91X 

9»X 

88*,  112* 
89X  112X 

18* 

18* 

91* 

89*  112 

18* 

94* 

89X 

MX 

IB* 

94* 

89  X 

111* 

1SX 

Date. 


Mo  day  .... 
Tuesday..  . . 
Wedne^ay.. 
Thursday. ... 
Friday  . . ... 
Saturday.... 

Monday 

Tuceduy 


Lowest.. 
Highest. 
Range. 
Last 


Lowest ) 
Hluest  > c c., 
Range 
Last 


.23 

14 

as 

.26 

27 

.28 

.30 

.31 


Cons 

Am. 

securitie 

for 

US. 

lll.C. 

1 Eri 

mon. 

'>-208 

sh'e. 

|*UV 

91* 

88* 

110 

18* 

»*M 

89* 

no* 

18* 

94* 

89 

MX 

18* 

‘M\i 

89* 

no* 

19 

91 X 

89* 

MX 

18* 

94* 

89* 

111 

IPX 

91* 

89* 

110X 

is* 

w X 

89* 

110 

18X 

94 

88* 

no 

18 

94* 

89* 

m* 

19 

X 

IX 

1 2X 

1 

94  X 

89* 

no 

18X 

92* 

86* 

99X 

17 

94X 

91* 

118 

22* 

2X 

4* 

18X 

6X 

94* 

8^*  1 110 

In  the  stock  market  there  has  been  a fair  degree  of  general  activity.  The 
speculative  spirit,  however,  has  been  cautions,  considering  the  extent  to  which 
operations  have  been  facilitated  by  the  extreme  ease  in  money.  The  business 
has  centred  in  a few  specialties,  affected  more  or  less  by  changes  of  direction 
and  by  reports  of  intended  consolidations  or  running  arrangements  with  other 
roads.  About  the  middle  of  the  month  there  was  considerable  realizing  by  the 
cliques,  and  prices  at  the  close  were  consequently  lower  than  at  the  opening. 
The  more  active  shares  have  been  Lake  Shore,  Bock  Island,  Ohio  and  Missis- 
sippi, Northwestern,  New  York  Central,  and  Beading. 

The  following  table  will  show  the  opening,  highest,  lowest  and  closing  p rlc 
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or  all  the  railway  and  miscellaneous  securities  sold  at  the  New  York  Stock 
Exchange  daring  the  months  of  April  and  May,  1870  : 


Railroad  Stock*— 

< — ■ ■ Apni.— » * ■■  way. 

Open.  High.  Lmw.  Clos.  Open.  High.  Low. 

Close. 

Alton  A Terre  Haute, . . 

40 

85* 

86 

85* 

88 

85* 

86 

**  “ “ pret. 

Bos  oq,  Hertford  A Brio. 

66 

66 

63* 

64 

64 

66 

60 

66 

8* 

6 * 

8* 

5 

5 

6* 

4 

4 

Chicago  A Alton  

116  * 

111 

116 

114* 

117 

nm 

116 

do  do  pref. .... 

114* 

111 

116 

115 

116 

113* 

116 

do  do  scrip. . . 

Chicago,  Burl.  A Quincy. 

107 

108* 

107* 

no 

no* 

107 

4 to* 

147 

145* 

146 

155 

158 

154* 

168 

do  A Norlhwefft’h. 

72* 

80* 

70* 

80* 

60 

88* 

79 

mu 

do  do  pref. . 

88  * 

94 

89* 

99 

90* 

92* 

88* 

90* 

do  A Rock  Island.. 

1*8* 

118* 

198* 

U8* 

1S6 

116* 

191* 

Oolumb.,  Chic.  A Ind.  C. . 

to 

17* 

19* 

19* 

90 

17* 

19* 

CleVd.  A Pittsburg 

10TX 

98* 

107 

201* 

109* 

106* 

106* 

do  Col.,Cin.  A Ind... 

79* 

74 

79 

79 

79* 

79 

79* 

Del.,  Lack  & Western... 

11 

10»* 

110* 

111* 

112* 

110 

111 

Dubuque  A Sioux  city  . . 

108* 

106* 

108 

108 

10^ 

104 

107 

Brie 

95* 

93* 

96 

»m 

94* 

98* 

28* 

do  preferred  

60 

47* 

48* 

60 

m 

46 

46 

Harem 

149* 

141 

148* 

147* 

143 

188 

144 

do  pref ... 

..  . . 

.... 

.... 

. . 

.... 

Hannibal  A St.  Joseph  . 

105* 

113 

106* 

118 

It 

119* 

110* 

117* 

do  do  pref.. 

119* 

106 

111* 

no* 

118 

108 

saw 

Illinois  Central 

149 

183 

143 

144* 

143 

188 

140* 

Joliet  A Chicago 

Like  Sho.  A Mich.Sonto. 

91 

91 

91 

91 

87* 

88* 

86* 

»3X 

93* 

loox 

96 

97* 

Mar.  A Clncln.,lst 

to 

19 

19 

18* 

19 

18* 

19 

do  *d 

, 

. .. 

Michigan  Central 

196 

119* 

195* 

116* 

lift* 

198* 

191* 

Milwaukee  A St.  Paul . . . 

65* 

68 

«5* 

68* 

68* 

61* 

do  do  pref.. 

80 

79* 

80 

79* 

m 

77* 

73* 

Morris  A Essex 

96 

89* 

98 

93* 

94 

99 

94 

New  Jersey 

...  117 

194 

*17 

191 

ISO 

191 

190 

190* 

do  Ca*i  tml 

108* 

101* 

10SK 

108* 

no* 

108 

109 

New  Haven  A Hartford.. 

175 

175 

173 

.... 

hi  Y Cen.  A ti  R.  C stk. . 

9S* 

91* 

98* 

97* 

10;* 

96* 

100* 

do  scrip  

94* 

83* 

94* 

94* 

93 

93* 

94* 

do  A m.  Haven . . 

149 

148 

149 

151 

165 

151 

155 

do  do  scrip.. 

184 

184 

US 

140 

149 

189 

149 

Norwich  A Worcester..  . 

104 

106 

106 

• • • • 

Ohio  A Mississippi 

86* 

93* 

86* 

86* 

40* 

86* 

86* 

do  do  pref.... 

71 

70* 

74 

75 

76 

79 

79* 

Panama 

188 

168 

187 

158 

164 

154 

140 

140 

Pitts.,  F.  W.  & Chi.  guar. 

94* 

99* 

94* 

94* 

95* 

93* 

94* 

Reading. 

Ron  e,  W.  AO 

104* 

96* 

108 

109 

107* 

100* 

107 

118 

113 

116 

ttt. 

. .. 

St.  Lonis  A Iron  Moan. . . 

44* 

49* 

44* 

44* 

46* 

*44* 

46* 

Sixth  avenue 

.... 

198 

193 

198 

198 

Stoalcgton.  

87 

87** 

87* 

.... 

.... 

, ,, 

..  • 

Toledo,  Wab.  A Western . , 

45* 

46 

64 

54* 

59* 

51* 

55* 

do  do  doptef... 

76 

78* 

75 

79 

78 

79 

73 

Miscellaneous— 

Cumberland  Coal 

89* 

»* 

89* 

89* 

45 

82* 

89* 

Consoli  <ated  Coal 

. T « . . 

97* 

98* 

95* 

99 

Pennsvlvanla  Coal 

995 

990 

996 

995 

998 

996 

995 

Wllkesharre  Coal. ...... 

... 

.... 

... 

65 

66 

65 

65 

Del.  A Had.  Canal 

194* 

116* 

1MJ4 

194 

184* 

129* 

1*8* 

Atlantic  Mail 

97 

98* 

95 

96 

99* 

96 

Pacific  Mall 

48* 

81* 

43* 

48* 

44* 

85* 

41* 

Boston  Water  Power .... 

17* 

17* 

16* 

16* 

17* 

18* 

17 

17 

Canton 

65 

73 

64* 

71 

70* 

78 

69 

71* 

Brunswick  City  Land. . . 

.... 

.. .. 

8* 

8* 

8* 

8* 

Mariposa 

do  1st  pref 

8 

6* 

8* 

7* 

9* 

7* 

9* 

.... 



46* 

46* 

46* 

46* 

do  pref. . 

16* 

10 

16* 

15* 

18* 

14 

15* 

do  10s  certif...  ... 

46* 

47 

46* 

49 

49 

49 

48* 

10* 

Quicksilver,  

10* 

8* 

10 

10 

10* 

9 

do  pref.  

16* 

16* 

16* 

16 

18 

12* 

16 

West  Union  Telegraph. . 

it 

83* 

80* 

88* 

88* 

88* 

81* 

39* 

Citizens  Gas ... . 

* 

.... 

.... 



.... 

.... 

. ... 

Manhattan 

.... 

.... 

985 

985 

98® 

9» 

Bankers  A Brokers  Ass.. 

Ill* 

Ill* 

Ill* 

no* 

11034 

107 

107 

Express— 

American  M.  Union 

89 

87* 

89 

88* 

44* 

88* 

«8* 

Adams . 

68* 

60* 

68* 

68* 

68 

63 

63* 

United  States 

47* 

41* 

48* 

44 

49* 

45* 

44* 

Wells,  Fargo  A Co 

91 

19* 

19 

19X 

18 

14 

17* 

do  do  scrip.. 

.... 

.... 

9* 

8* 

9* 

8* 
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Tbe  gold  premiam  has  bees  remarkably  steady,  the  price  having  fluctuated 
within  a range  ol  1 f . Tbe  tendency  of  exchange  favored  firmness  on  tbe  premium, 
and  especially  duriog  the  latter  half  of  the  month,  when  a considerable  amount 
of  specie  was  exported;  but,  in  the  face  of  this,  tbe  price  fell  from  115f  at 
tbe  opening  to  114f  at  the  close.  The  fact  of  the  market  being  so  little  sensitive 
to  tbe  outflow  of  specie  appears  to  be  due  to  the  idea  that,  with  the  present  large 
accumulation  of  specie  in  the  country,  the  loss  of  a portion  of  the  supply  would 
be  a healthy  movement.  The  large  payments  of  the  Treasury  oo  account  of 
the  May  merest  on  the  debt,  and  tbe  sale  of  $4,000,000  coin  by  the  Treasury, 
have  increased  the  supply  of  gold  on  tbe  market,  so  that  at  the  close  of  the 
market  tbe  banks  held  $4,000,000  mire  specie  than  at  the  opening,  and 
$15,000,000  more  than  at  the  clos»*  of  May,  1869. 


472  JOURNAL  OF  BANKING,  CURRENCY,  AND  FINANCE.  [c TuM, 

JOURNAL  OF  BANKING,  CURRENCY,  AND  FINANCE 


Returns  of  the  New  York,  Philadelphia  and  Boston* Ranke. 


Below  we  give  the  returns  of  the  Banks  of  the  three  cities  since  Jan.  1 : 


Date.  Loans. 

Jsn.  8 253.475,451 

Jan.  15 259/01,106 

J-n.  » 2-9,G92  756 

Jan.  2!) 260,3*4,271 

Feb  5 154,314,119 

Feb.  12  ...  ~ 2*\864,65i 

Keb.  19 267,3*7,358 

Feb.  27  ...  268,435.642 

Mar.  3 68,684,214 

M*r.  12 208  1-40.603 

Mir.  19  270,001,682 

Mar.  26  270,807/68 

A p . 2 271,756,871 

Air.  9 »72,  71,388 

Apr  10 269,881,721 

Apr.  23  269  0 6.279 

A’  r.  8 !6'»,50l,2>*5 

May  7 976,246,471 

May  14  ....  178,383,814 

M*y  91 280.V61  077 

May  28.....  279,550,743 


Date. 

Jan.  8 

Jm.  10 

J«n.  17 

Jan.  24 

Jan.  81  

Feb.  7 

Feb.  1 i 

Feb.  21 

Feb.  28 

Mar.  7 


Mir.  14 


Mar.  21., 
Mar.  28. 
Apr.  4. 
Apr.  11. 
Apr.  13. 
Apr.  25. 
May  2.. 
May  9 . 
May  16. 
May  23.. 
May  SO.. 


NSW  TOBK  CITT  BAN*  BNTUBNB, 


specie. 
35,664,880 
87,510.467 
>9,464,003 
40,475,714 
88,997.846 
38,<  >71 184 
37,264,887 
25.091,289 
85,899,493 
83,890.185 
82,014,747 
72.271,252 
29,887,183 
28,787,692 
26,879,518 
25,810,822 
2V  17.596 
81.4«8, 09ft. 
82,458,906 
34,116,935 
83,729,035 


Circa  latton. 
84,182,280 
88,96“,  8*8 
83.806  7*1 
> 8,712,282 
83,746,481 
83,703.572 
88,694,371 
83,8  b ‘,905 
88,783  949 
83  835,73  * 
88,699,5“5 
83,674,394 
83.6:0  664 
88,754.218 
88,699,258 
83,616,9  8 
88.506,398 
88,444,641 
88,298,9^0 
83,191,648 
88,249,818 


Deposits. 
190,169,262 
202  896,881 
297,479,8*8 
211,150,913 
214,789  170 
218, 19*, 740 
212,188,882 
211,182,948 
218,078,841 
2>  *9,881,225 
208,816,828 
103,910,718 
206,41*, 480 
201,752,484 
202.918,989 
*08,583,375 
20-,7S9,350 
917,862,213 
222,442,819 
226,552,926 
228,039,815 


PHILADELPHIA  BANK  BET  URN  8. 

Specie.  Legal  Tenders 


Loans. 
51,66  .',662 
5 ,4^2.570 
62,0  0.»*1 1 
51.63\0.*5 
51,709.658 

61,  ‘28/  63 
61,373,296 
61 ,281,931 
61,523,024 
51,400,381 
5»,417,645 
M.f87,837 
51,454,  «28 
51,898.^5 

62,  41  £83 
51,9*8,431 
5', 019.535 
52,248,057 
62.413,398 
69  234,608 
62,500,343 
52,320  224 


1,358  919 
1.2V. 772 
l.i  6 »,4'  6 
1615.46  < 
957.5  0 
1.000,9  5 
1,202.4  6 
1,343,173 
l,429.*ir 
1,677,218 
1.68  .878 
1,599.517 
1,5  81,747 
1,49  >,4*9 
1,31 ',’27 

1,063,741 

1,2*7/20 

1,2.2,629 

1.164,012 

1,049,943 

9*8,948 


12,670,198 
12.992,819 
12,994,984 
13,^27,615 
13,52,587 
18,741,867 
13,339,610 
13,286,144 
13,406,6i8 
18.192,288 
12,704,279 
18,125.658 
18,094,295 
12.769  911 
1 1,052.827 
13,-82.761 
14,827,018 
15,441,528 
15,851,265 
16,24 1,78  > 

: 6.450,887 
16,789,102 


L.  Tend’s. 
48,587,735 
62,248,475 
54,619,4  -*3 
66,789,168 

68.848.884 
56,608,000 
55,1*4.066 

63.771.884 
54,068,988 
58,8  2.004 
52.774,420 
62,61*5.063 
50,011,798 
47,570,638 
60,180,040 
58,119,646 
54,944,865 
56,108,922 
57.947,006 
69,023,306 
61,616,676 


A g.  Clear*jHi 
598,170,114 

596.788.661 
A* 0,665.9 11 
619,133,655 
541,940,904 
610,849894 
611,151.875 
459,584,815 
603,1 82, SOT 
548,015,797 
625,079,551 
481,958,035 
616,052,008 
476,845.858 
499,468.971 
444,805, §C  8 
m 515.115 
701.080,085 

669.900.661 
6v5  678.89 » 
576,626,691 


Deposits. 
88,990,'  01 
8*  877,189 
89,855,488 
89,504,792 
89,580,011 
89,519,149 
88,881.794 
89,  55,105 
89.279.859 
89,085.042 
89,888,852 
39,7*1/68 
89,781,158 
88,771  237 
89,270,148 
41,083,306 
41,677,600 
42,997,076 
48,429.847 
4M88.042 
41  988,016 
46,117,179 


Circolatlen. 
10,568,681 
10,6  8,(99 
10.581,506 
10,677.915 
10,5*8,463 
10,568,181 
10,573,881 
10,*  72,978 
10.508,905 
10.676  859 
10,565,909 
10.57H.484 
10.566,611 
10,57 **.7 71 
10,571.749 
10,571,794 
10.575,120 
10, 67!, 585 
10,563,857 
1 \539  404 
10,564,075 
10/60,378 


BOSTON  BANK  BETUBNB. 


Date. 

Loans. 

Specie. 

Legal  Tenders  , 

Jan.  8 

8,7rt5.3H 

11,374.569 

Jan.  10 

4,977,264 

10,941/25 

Jan.  17 

Ki7,“4P,01T 

5,418  0“1 

10,791,881 

Jan.  91 

108  887.459 

5/42.674 

10,961.102 

Jan.  81 

...  107,875,5’;  9 

6.581,785 

10,992.969 

Feb.  7 ...  . 

109  688.041 

5,0  5,00  • 

10,453,107 

Feb.  14 

li  9,997,027 

4,881,147 

9,386/66 

Feb.  21 

4,6 ’4.776 

9.886,266 

Feb.  28 

1'  8,905  £9 

4,457,1  3 

8,918,129 

MhT.  7 . 

109,807,431 

4.V2P,Mi7 

8,7»i5,874 

Mar.  14 

5,014.691 

8,510,578 

Mar.  2*.  

107  884,867 

5,570.700 

8,852,261 

Mar.  28 

107,048,809 

5,1(X’, 848 

8,499,444 

Air  4 

106,722,059 

6,163,494 

8,470,455 

Apr.  11 

106,156,091 

6,057,841 

8.162,080 

Apr.  18 

4,861,054 

8,976,721 

Apr,  26  

4,636  884 

8.872,670 

May  2 

106,945,609 

4,561 ,70t 

10,061,661 

May  9 

107,001,804 

4,792,968 

9,814,4S8 

May  16 

100,919,58’* 

4,545.990 

9,584,708 

May  28 

106  840.256 

4,0-8.744 

9.684,654 

May  89 

8^76,717 

9,711,708 

Deposits.  Ciicnlattoa. 
40  001.285  25,2*0.898 

42,177,6  0 25,298/65 

42.377.009  25,191,546 

41,598/58  95.256  818 

40.696.016  25,306,094 

40,008.823  25,160,644 

89,918,414  25.219,614 

88,47', 863  *4,280,866 

87,688.849  25,**ft,6» 

87,6S1,983  63,260,868 

87.108,089  25.280,087 

37.098/83  25,970,487 

87.128,211  26,265,004 

88.851,618  25,278,442 

89,504.080  58,285,006 

89,532,827  25,29  .205 

89,920,142  R' ,931,8*7 

41,042,250  85,S0<\619 

41,205,597  2^,207,464 

41,675,869  25.208,903 

41.160.009  25,199,719 
40,056,844  , 96,150,806 
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